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Cameron  Centrifugal  Pumps 

are  ALL  Tested  Before  Shipment 
under  Actual  Working  Conditions. 


. 


A  CAMERON  TEST  SET. 

These  Tests  are  complete,  and  include  measuring- 
the  actual  water  delivered  at  various  heads  and 
the  actual  horse-pow^er  required  as  measured  by 
accurate  dynamometers. 

This  insures  EVERY  pump  meeting*  the  guarantees 
und:r  which  it  is  sold. 


INGERSOLL-RAND  CO. 


Exploration    Buildings. 


Johannesburg. 


\^m0>0>m0>m0i0im0i0»0>0»0>0>0>^0>0m^m0>mm0>0i0>0>0>0>0>0>0>0»m0>m0mmm0»0»mmmmmmmmmm0i0m^ 


S.A.  MINING  JOURNAL  AND  ENGINEERING  RECORD.  J'burg,  June  29,   1918. 


)9^^^^^^^^^^tt^»0t0*f»^tmm0t0t^t^*0t0t^t^t^t0tm0t0tm0immm0»^ai0im0tmmmmm0t0t0i0b{ 


SIXTEEN  BUTTERS'  FILTER  PLANTS 

AND  SEVEN  EXTENSIONS  TO  FORMER  PLANTS 

now     operating     on     the     Rand     and     giving 
complete  satisfaction  to  everyone  concerned. 


Full  particulars  and  operating  data  will  be  given  on  application. 


50  lb.  samples  of  slime  will  be  tested  free  of  charge  to  determine  its  filtering  capacity. 

Estimates  for  plants,  accompanied  by  complete  general  arrangement  drawing,  supplied 
on  short  notice.      Write  us  for  pamphlet  regarding  our  process. 

CHAS.  BUTTERS  &,  CO.,  LTD. 


(IVOOKPOKATID   !■    ■■OLAHB; 


187,    Exploration    Building,  Johannesburg. 

P.O.  Box  2652.  Telephone  3701.  Cable  Addre..  :    "  HUBNERITE." 


FRASER   &   CHALMERS,   LTD., 


AGENTS  FOR 
SOUTH  AFRICA. 
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DICK'S  BELTING. 


No  Belt  la  a- 


DICK'S  ORIGINAL  BALATA 

unlomm  »lmnw/t*td  vtfory  tow  /eaf 
with  ttim  Trado  Mmfk. 


FACTORIES  :    GLASGOW,  SCOTLAND. 

PASSAIC,  NEW  JERSEY,  U.S.A. 


80L«    AQKNT- 


S.  p.  Ruthven. 

8.     WINCHESTER     HOUSE, 

JOHANNESBURG 


'PHONi  ao. 


II    "BeLTiNa.' 


EXPLOSIVES 

For  Mining,  Quarrying,  Farming,  Railway  and  Irrigation  Work. 
"  Permitted  "  Explosives  for  C>>al  Mines. 

AGENTS; 

LONDON.— CAPK    EXPLOSIVES    WORKS 
LTD.,  1.5,  St.    Swithins  Lane.  E.G. 

TRANSVAAL.— RKUNERT    &    LENZ,     LTD 
Box  92,  JohannesliurK. 

RHODESIA.— L.      R.      FORBES,      Box     688 
Bulawayo,  and  Box  427.  Salisbury 

KIMBERLEY.-CA  PE  EXPLOSIVES  WORKS 
LTD.,&  E    W   T\RKY  &  CO  ,  LTD. 

AUSTRALASIA-KIKK      O'BRIEN,     Colllne 
House.  Collins  Street.  MELBOURNE. 

MANUFACTURERS  of 

Blasting  Gelatin,  Gelignites.  Bt-Sulphate  of  Soda. 

Ligdyn  Dynamites.  I  Sulphuric  and  Nitric  Acids. 

'Cape  Brand  '  Subsoil  Dynamite  |  Sulphur&SulphurLimeSolutiop 
Fuse  Igniters.  Pure  Glycerine. 

Copper  Sulphate. 


Fuse.  Detonators  and  Electric  Blasting  Accessories  Stocked. 
Nitrate  oi  Soda. 


CAPE  EXPLOSIVES  WORKS 

LIMITED, 

P.O.    DYNAMITE    FACTORY, 

SOMERSET    WEST,    CAPE    PROVINCE. 


J  burg,  June  29,  1918. 
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Month    After    Month 


Jenkins    *96    Packing    Gives 
Satisfactory  Service 

IT  is  the  long  service  packing — the  always  uniform  kind.  No  matter  what  month  you  buy 
it  in— from  January  to  December— you  will  find  the  same  fine  quality  that  makes 
Jenkins  '96  the  packing  that  hundreds  of  careful  engineers  use  in  preference  to  any  other. 
These  are    the  reasons  : — 


Because  It  Is  Elastic 

It  vulcanizes  as  soon  as  the  steam  is  turned  on  but 
it  never  beconies  brittle.  If  the  surface  of  the 
joint  expands  or  contracts  the  elasticity  of  Jenkins 
'96  takes  care  of  it. 

Because  It  Is  Durable 

Jenkins  '96  makes  a  joint  that  stays  tisrht  for  a 
long  time.  No  need  of  constantly  watching  and 
worrying  about  joints  with  Jenkins  '96  in  them. 
No  overtime  and  Sunday  work  fussing  over  leaky 
joints  for  the  engineer  who  uses  it. 

Because  It  Is   An  All-Round  Packing 

It  can  be  nsed  generall)'.     Every  variety  of  flange 


joint  calls  for  Jenkins  '96— high  pressures  and 
temperatures  of  steam,  hot  or  cold  water,  acids, 
ammonia  and  the  like.  With  a  supply  of  Jenkins 
'g6  on  hand  you  are  well  prepared  to  fix  up  all  the 
flange  joints  around  the  plant. 

Because  It  Is  Economical 

Jenkins  '96  weighs  less  than  most  packings  because 
it  is  made  of  such  fine,  pure  material,  the  best  Para 
rubber,  etc.  While  you  use  it  by  the  foot  you  buy 
it  by  the  pound  and  the  saving  is  yours. 

In  Conclusion 

You  can  get  Jenkins  '96  in  sheets  1/32",  1/16',  1/8" 
and  1/r.     Width  36'. 


OBTAINABLE  ONLY  FROM 


C.   WHARTON  HOOD  &  CO.  (S.A.).  Ltd, 

P.O.  Box  6096.  'Phone  973. 

Offices:  SOUTHERN  LIFE  BUILDINGS. 
HARRISON  STREET,  JOHANNESBURG. 
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Engineering   Works   and   Foundries. 


r 


ESTABLISHED   II 


Wright,  Boag  &  Co. 


LIMITED. 


ENGINEERS 


AND 


FOUNDERS. 

Offices:  Frederick  Street, 
Works:  Marshall's  &  City  and  Suburban  Townships. 


TelephoDMi 
1051  and  1057. 


P.O.  Bob 

545. 


Tel.  Add.! 
"  SWIVEL." 


JOHANNESBURG. 


ENGINEERS 


AND 


FOUNDERS. 


Special  Metal  for 
wearing  plates  for 
Tube  Mills  and 
Centrifugal  Pumps. 


Machine  Git  Geari  in  Raw  Hide  or  any  Metal  a 
Speciality. 

And  in  Cast  Iron  op  to  18  SmI  diunatty. 

Sole  Agents  and  Manufacturers  of  Tregaslds' 
Drill  Heating  Furnace. 


E.  W.  TARRY  &  Co..  Ltd. 

Anderson  and  Ecd  Streets, 

JOHANNESBURG, 

•PV.one  149,  Box  1098.  Tel.  Add. :  Austral." 


P.O.  Boi  3960.  Telephone  No.  877 

W.  H.  BATTEN 

(Late  BATTEN  ®.  EDGAR) 

Tbe  RAND  BOILER,  TANK, 
it    and   IRON    WORKS.    %x 


Trucks,  Steel  Cyanide  Tanks,  Chimneys,  Cones,  Skips,  and  all 
Mining  Plate  Work  a  speciality. 


O^e  and  Works:    Albert,    Gold,    Durban  and 
Nugget  Streets,  City  and  Suburban. 


P.O.  Box  11,  Denver. 


Phone  154,  Central. 


DENVER  ENGINEERING  WORKS. 

Chisholm  Stevenson  &  Co.,  Ltd, 

Main  Reef  Road,  Denver. 

ENGINEERS,   BLACKSMITHS, 
IRON  &  BRASS   FOUNDERS. 

Makers  of  Haulage  Gears,  Tanks,  Trucks,  Cones,  Cages, 
and  Mining  Machinery  of  all  descriptions. 

SNQUIEWS    IHVITID.  13TIMATSS    OIVEH. 


STEWART,  SANDERS  &  Co.,  Ltd. 

Manufacturers  of  all  kinds  of 

BOLTS,  NUTS  &  RIVETS,  SKIPRAIL  CLIPS, 
CLUTCH  BOLTS,  FANG  NUTS,  &c. 

Importers  of  Bar  Iron  and  Steel. 

Equipment  of  the  Latest  Pattern.        Work  of  the  Best. 

Works— Comer  End  &  President  Streets,  Johannesburg. 

Offices— 205,  President  Street  E. 

Phone  6143  Central.      Box  4422.      Telegrams:  "NutanboU." 

ORDER   ONLY  THROUGH    MOSENTHAL  BROS.,  LIMITED. 

SUPPORT    SOUTH   AFRICAN    INDUSTRY. 


THE   SOUTH   AFRICAN    MINING   JOURNAL 

AND  ENGINEERING  RECORD. 

The  Only  Weekly  Mining  Paper  in  the  Union  and  Rhodesia. 


J 'burg,  June  29,  1918. 
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Professional  Directory. 


LITTLEJOHN  &  WHITBY, 

ASSAYER8  TO   THE 

African  Bankinq  Corporation, 
National  and  Natal  Banks. 

Consultins  Analytical 

CHEi\fii8T8  and  Metallurgists, 


P.O.  Box  849. 


'PhoM  1833. 


Offict  and  Laboratoriu: 
4,  Simmonds  Street,  JOHANNESBURG. 

Aiityi    (nd   tDalvte*    o(   all    Minerals,   Onigi,   Foodt,   Water, 
Milk,   Oils,   etc.,   undertaken. 

Experimenti    conducted.      Reporti   made   as   to  tbe   treatment 
of   any   class  of   Ore. 


J.  GOULDIE,  C.  &  M.E..  M.I.M.E., 

CONSULTLSG  ENGINEER. 


Late  Manager  to  the  De  Btert  and  other  Dianwnd  Mina. 
30  yeart  practical  experience  in  Diamond,  Gold,  Coal,  and 
MetalliJcToui  Mining  in  South  Africa,  and  holder  of  Mine 
~~— Manager't   Certificate  {Firtt   Clou). 


Mines  and  Mineral  Propositiont  ln«pect«d  and 
Reported  Upon. 


Office  :  62,  Standard  Bank  Chambers,  Commissioner  St., 
JOHANNESBURG. 

Telegraphic  Address:  "Edloug,  JohannMborg." 

Imperial  Combination  and  A£.C.  (5th  edition). 


Phone  2225. 

Codi 
Reference 


The  National  Bank  of  South  Africa,  Limited,  her* 
and  in  London. 


PATENTS  AND  TRADE   MARKS. 


D.  M.  KISCH  &  CO.. 

(C.  H.  M.  KISCH— A.  L.  SPOOR). 

ESTABLISHED    1874, 

Mtmbtn  Charttred  Imt.  of  PalttU  Agenti,  London. 
COLONIAL    AND    FOREIGN    PATENT    AGENTS. 

The  Firm  ttndtrtate  the  Patenting  0/  Inventioni,  and  tht 
Regittration  of  Trade  Marlct  throughout  the  world  ;  th» 
Preparation,  Revition  or  Awmdment  ol  Specificatiom 
and  Drawings  ;  reporting  on  Validity  and  InfringemerUi; 
obtaining  ropitt  of  Speeificationt  and  Drateingt  of 
patent!  granted ;  Searchet  through  tin  Patent  Offiet 
Reeordt ;  the  conduct  of  Oppoiitiont,  and  all  othsr 
matttri  relating  to  Patents  and  Trade  Marie. 

No.  16  to  19a,    NATIONAL    MUTUAL    BUILDING, 

Comer  of  Rissik  and  Market  Streets. 

P.O.  Box  668.  Telephone  No.  774. 


'Phone    S5S2.  Castle    ObsmbeiE,  134,  Fox  St., 

P.O.  Box  8901.  .— ii-in    iiinTnii..         Johannesburg. 

^^t\tHTmCINSTRUMf^^^ 

\  *^  WM.  C.  LINDEMANN,  Assoc, s.a.s.m  t  *'U 

ELECTRICAL  AND  MECHANICAL  ENGINEERS. 

MINING  THEODOLITES   &  SURVEYING  INSTRUMENTS 
A  SPECIALITY. 

SOLE  MAKERS  OF  THE  KOTZE  KONIMETER. 

RULED  GLASS  DIAPHRAGMS  AND 
MICROMETERS  MADE  TO  ORDER. 

Survey  Spads,  Plumb-bobs,  Stadia-hairs,  Brunsviga  Calculating 
Machines,  Microscopes,  Atomisers,  Mahler  Bombs, 
A.ssay  Balances,  &c.,  &c.,  Stocked  and  Repaired. 


FOR    SALE. 

200.000  feet  New  Piping. 
20,000  feet  Second-hand  Piping. 
New  and  Second-hand  Steel  Plates. 
Second-hand  Timber  and  Corrugated  Iron. 
Engines,  Boiler»  and  Pumps. 
Zinc    Cutting    Lathe,  Filter    Press,     Iron    and 
Wooden  Extractor  Boxes. 

WRITE  FOR  QUOTATIONS. 

A.  SONNENBERG  &  CO.,  LTD., 

Fox,  Polly,  Mooi  and  Main  Streets. 
Phone  1582.  Box  4297. 


Britannia  Engineering  Co. 


LIMITED. 


General  and  Mechanical  Engineers. 

IRON   AND   BRASS    FOUNDERS. 
BOILER  AND  GENERAL  SMITHS. 


Repairs  and  Renewals  promptly  and  efficiently  executed. 
Sole    Makers  of  the  Heam  Patent    Pendulum    Pump. 


20 1 -3-5,  Main  Street  and  220=2-4,  Fox  Street, 

Box  1558.  JOHANNESBURG.  'Phone  896. 


Cable  : 

'  HcKEOHNIK 

WIDHES." 


McKECHNIE    BROTHERS,   Limited. 


SMELTING  WORKS:    WIDNES.  ENGLAND 


LONDON  OFFICE:    11,   LOMBARD  STREET,  S.E. 


BIRHIHOHAU,      NEWOASTLX,     HANOHXSTXB,     L££DS   AND  BRISTOL. 

BUYERS  OF 

COMPLEX    ORES 

Which  contain  COPPER. 
COPPER-TIN  ORES.  COPPER-LEAD  ORES.  COPPER-ZINC  ORES. 

UESIDDES,     MATTES,     CONCENTRATES.  PRECIPITATES. 


S.A.  MINING  JOUENAL  AND  ENGINEERING  RECOBD 


•T'burg,  Juuo  29,  1918. 


Electrical  Equipment  Mining  Machinery 

Machine  Tools  Wood  Working  Machines 

Steel  Making  and  Rolling  Mill  Equipment 

Sugar  Machinery  Textile  Machines 

Contractors'  Equipment 

Complete  Saw  Mills  Raiboad  Material 

Cranes  of  all  kinds 

Boilers,  Steam  Engines  and  Motors 

Agricultural  Implements 

The   Vulcan  Engineering   Staff  will   gladly   answer  your   every   inquiry. 

Keep   yourself   posted   on   latest   improved   machinery.      Write 

for  Vulcan  Machinery  Bulletin  and  Leather  Binder. 

Plans,   specifications  and   cost   data   worked   out   for 

the  most  complicated  installations. 

Because  of   uncertain    mail   conditions,   we  suggest  you   cable    us 
as  specifically  as  possible.     Prompt  replies  by  cable  will  be  made. 

VULCAN   STEEL    PRODUCTS    COMPANY 
120  Broadway,  New  York,  U.  S.  A. 

Olble  Address  :   "  TVLOAH  STEEL,  NEW  TOBK." 


MOSENTHAL  BROTHERS 

LIMITED. 

Corner  of  Market  and  Kruis  Streets, 

JOHANNESBURG. 


Box  1124. 


Telephone   4701. 


Tele.   Add.:  "LUMEN." 


IMPORTERS  OF  MINING  MATERIALS. 


1 


Cyanide. 

Zinc. 

Ouicl(siiver. 

Durliam   Foundry  Coke 

Drill  Steel,   Oxiey's. 

Belting  (Mulcott). 


STOCKS  CARRIED  OF  THE  FOLLOWING  :- 

Acetate  of  Lead. 

Cookson's  Litharge. 

Price's  Mining  Candles. 

Grain   Bags. 

Ore  Pockets. 

Quiliiam's  Triple  Ore  Pockets 


White   Lead. 
Bolts  and   Nuts. 
Picks. 
Shovels. 

Seaming  Twine. 
Treacle  Sugar. 
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The  Lan^Iaa^te  Estate  2nd  Gold 
Mining  Company,   Limited 


(IKCOBPOBATED  IN  THE  TBANSVAAL.| 


DECLARATION  OF  DIVIDEND  No.  55. 


NOTICE  IS  HEREBY  GIVEN  that  a  Dividend  of  five  (5)  por 
cent,  has  been  doclarod  for  the  six  montha  ending  30th  June,  1918, 
payable  to  Shareholders  registered  on  that  date.  Warrants  in  pay- 
ment of  the  Dividend  will  be  posted  to  South  African  Shareholders 
from  the  Head  Transfer  Office,  610/2  Consolidated  Building,  Johan- 
nesburg, and  to  European  Shareholders  from  the  London  Agency, 
10  and  11  Austin  Friars.  E.C.2,  as  soon  as  possible  a(ter  receipt  of 
the  Transfer  Roturne  to  the  above  date  from  the  respective  offices. 


DIVIDEND  ON  BEARER  SHARES. 
Coupon  No.  44. 

Holders  of  Share  Warrants  to  Bearer  are  hereby  notified  that 
they  will  receive  payment  of  the  Dividend  on  presentation  of  Coupon 
No.  44.  which  is  payable  at  the  London  Agency  as  above  on  or 
•bout  the  19th  August,  1918. 

Coupons  must  bo  left  four  clear  days  for  examination. 

The  Transfer  Books  will  be  closed  from  the  Ist  to  the  10th  July. 
1918,  both  days  inclusive. 

By  Order, 

J.  H.  TILEY, 

Transfer  Secretary. 
Head  Transfer  OfEoe, 

61D/2  Consolidated  Building, 

Johannesburg,   24th  June,    1918. 


Witwatersrand  Gold  Mining  Co., 
Limited 

(IKC0RP0E.\TED  IN  THE  TBANBVML.) 


NOTICE    TO    SHAREHOLDERS. 


INTERIM  DIVIDEND  No.  28. 


NOTICE  IS  HEREBY  GIVEN  that  an  Interim  Dividend  of  Ten 
per  centum  (Two  shillings  per  share)  has  been  declared,  payable  to 
Shareholders  registered  at  the  30th  June,  1918,  as  soon  as  the  neces- 
sary returns  are  received  from  the  London  Office. 

Tho  Transfer  Books  will  be  closed  from  the  1st  to  the  10th  July, 
1918,  both  days  inclusive. 

By  Order  of  the  Board, 

JOHANNBSBUBO    CONSOLIDATED    INVESTMENT    COMPANY,    LIMITED, 

Secretaries. 

per  E^ANK  HALL. 
Head  Office, 

Consolidated  Building, 

(P.O.  Box  590),  Johanneeburg, 

24tb  June,  1918. 


New    Unified    Main    Reef    Gold 
Mining  Company,  Limited 


(INCOEPOKATED  IN  THE  TRANSVAAL.) 


NOTICE    TO    SHAREHOLDERS. 


INTERIM  DIVIDEND  No.  20. 


NOTICE  IS  HEREBY  GIVEN  that  an  Interim  Dividend  of  Five 
per  centum  (One  shilling  per  share)  has  been  declared,  payable  to 
Shareholders  registered  at  the  30th  June,  1918.  as  soon  as  the  neces- 
sary returns  are  received  from  the  London  Office. 

The  Transfer  Books  will  be  closed  from  the  Ist  to  the  10th  July, 
1918,  both  days  inclusive. 

By  Order  of  the  Board, 
JOBANNESBUBO    CONSOLIDATED    INVESTMENT    COMPANY,    LIMITED, 

Secretaries, 
per  FRANK  HALL. 
Head  Offic^, 

Consolidated  Building, 

(P.O.  Box  590),  Johanneeburg, 
24th  June,   1918. 


Van  Ryn  Deep,  Limited 

(INCORPOBATED  IN  THE  TRANSVAAL.) 


NOTICE    TO    SHAREHOLDERS. 
INTERIM  DIVIDEND  No.  10. 


NOTICE  IS  HEREBY  GIVEN  than  an  Interim  Dividend  of 
Twenty-two  and  one-half  per  centum  (Four  shillings  and  sixpence 
per  share)  has  been  declared,  payable  to  Shareholders  registered  at 
the  30th  June,  1918,  as  soon  as  the  necessary  returns  are  received 
from  the  London  Office. 

The  Transfer  Books  will  be  closed  from  the  Ist  to  the  10th  July, 
1918,  both  days  inclusive. 

By  Order  of  the  Board, 
JOHANNESBUBQ    CONSOLIDATED    INVESTMENT    COMPANY,    LIMITED, 

Secretaries, 
per  FRANK  HALL. 
Head  Office, 

Consolidated   Building, 

(P.O.  Box  590),  Johanneeburg, 
24th   June,    1918. 


Government  Gold  Mining  Areas 
(Modderfontein)  Consolidated  Ltd. 

(IKCOBPOBATED  IN  TEE  TBAK8VAAL.) 


NOTICE    TO    SHAREHOLDERS. 
INTERIM  DIVIDEND  No.  2. 


NOTICE  IS  HEREBY  GIVEN  that  an  Interim  Dividend  of 
Twelve  and  one-half  per  centum  (Two  shillings  and  sixpence  per 
share)  has  been  declared,  payable  to  Shareholders  registered  at  the 
30th  June,  1918,  as  soon  as  the  necessary  returns  ore  received  from 
the  London  Office. 

The  Transfer  Books  will  be  closed  from  the  Ist  to  the  10th  July, 
1918,  both  days  inclusive. 

By  Order  of  the  Board, 

JOHAKNESBintG    CONSOLIDATED    INVESTMENT    COMPANY,    LIMITED, 

Secretaries, 
per  FRANK  HALL. 
Head  Office, 

Coosolidated  Buildinsr, 

(P.O.  Box  590),  Johanneeburg, 
24tb  June,  1918. 
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J 'burg,  Juno  20,  101^^. 


BRAKPAN  MINES,  LTD. 

(Incorporated    in   the   Transvaal.) 


Declaration  of  laterim  Dividend  No.  13. 


NOTICE  IS  HEREBY  GIVEN  that  an  Interim  Dividend 
of  Twenty  (20)  per  centum,  equal  to  Four  Shillings  (4s.)  per 
share  has  been  declared  by  the  Board  for  the  half-year 
ending  30th  JUNE,  1918,  which  will  be  distributed  free  of 
Union  Dividend  Tax. 

The  Dividend  will  be  payable  to  all  Shareholders  regis- 
tered in  the  Books  of  the  Company  at  the  close  of  business 
on  the  29th  JUNE.  1913,  and  to  holders  of  Coupon  No.  13 
attached  to  Share  Warrants  to  Bearer. 

The  Transfer  Books  of  the  Company  will  be  closed  from 
the  1st  to  the  6th  JULY,  1918,  b^th  days  inclusive. 

Dividend  Warrants  will  be  issued  to  South  African  Regis- 
tered Shareholders  from  the  Head  Office,  Johannesburg,  and 
to  European  Shareholders  from  the  London  OfEce,  5,  London 
Wall  Buildings,  Finsbury  Circus.  E.G.  (2),  as  soon  as  possible 
after  the     receipt  of  the  final  London  Transfer  Returns. 

Holders  of  Share  Warrants  to  Bearer  are  hereby  informed 
that  thev  will  receive  payment  of  an  Interim  Dividend  of 
4s.  <^four'  shillings)  per  share  on  and  after  the  6th  AUGUST, 
1918,  on  presentation  of  Coupon  No.  13  at  any  of  the  under- 
mentioned Offices:  — 

Head  Office  of  the  Company,  Johannesburg. 

London  Ofifice.  No.  5,  London  Wall  Buildings,  Finsbury 
Circus,  E.C.   (2)." 

Paris  Agency,  Credit  Mobilier  Francais,  30  and  32,  Rue 
Taitbout. 

Coupons  may  be  presented  any  day  (except  Saturday), 
and  must  be  left  FOUR  CLEAR  DAYS  for  examination. 

By  Order  of  the  Board, 

THE   CONSOLIDATED  MINES  SELECTION  CO.,  LTD. 

(ENG.),   Secretaries. 

Per  A.  F.  LYALL. 
Head  Office:  The  Corner  House. 
Johannesbure,  21st  June.  1918. 
Postal  Address:  P.O.  Box  6249. 


Rand  Selection  Corporation  Ld. 

(Incorporated    in   the   Transvaal.) 


Declaration  of  Interim  Dividend  No.  37. 


NOTICE  IS  HEREBY  GIVEN  that  an  Interim  Dividend 
of  12J  (Twelve  and  one-half)  per  centum,  equal  to  2/6  (Two 
Shillings  and  Sixpence)  per  share,  has  been  declared  by  the 
Board  for  the  half-year  ending  30th  JUNE,  1918,  which  will 
be  distributed  free  of  Union  Dividend  Tax. 

The  Dividend  will  be  payable  to  all  Shareholders  regis- 
tered in  the  Books  of  the  Company  at  the  close  of  business 
on  the  29th  JUNE.  1918.  and  to  holders  of  Coupon  No.  37 
attached  to  Share  Warrants  to  Bearer. 

The  Transfer  Books  of  the  Company  will  be  closed  from 
the  Ist  to  the  6th  JULY,  1918,  both  days  inclusive. 

Dividend  Warrants  will  be  is.sued  to  South  African  Regis- 
tered Shareholders  from  the -Head  Office,  Johannesburg,  and 
to  European  Shareholders  from  the  London  OfEce,  5,  London 
Wall  Buildings,  Finsbury  Circus,  E.C.  (2),  as  soon  as  possible 
after  the     receipt  of  the  final  London  Transfer  Returns. 

Holders  of  Share  Warrants  to  Bearer  are  hereby  informed 
that  they  will  receive  payment  of  an  Interim  Dividend  of  2s. 
6d  (Two  Shillings  and  Sixpence)  per  share  on  and  after  6th 
AUGUST,  1918,  on  presentation  of  Coupon  No.  37  at  the  Head 
Office  of  the  Company  at  Johannesburg,  or  at  the  London 
Office  No.  6  London  Wall  Buildings,  Finsbury  Circus,  E.C. 
(2). 

Coupons  may  be  presented  any  day  (except  Saturday), 
and  must  be  left  FOUR  CLEAR  DAYS  for  examination. 

By  Order  of  the  Board. 

THE  CONSOLIDATED  MINES  SELECTION  CO.,  LTD. 

(ENG.),   Secretaries. 

Per  A.  F.  LYALL. 

Head  Office:  The  Comer  House, 
Johannesbure.  2l3t  .Tune.  1918. 
Postal  Address:  P.O.  Box  888. 


PRiCElSfSOUTH  AFRICAjUmlted 

LONDON  CAPe-TO^fVN  ariOHANHK4BURO 

[irtimiimu.iimiiiHimiiiiMiMiwii<iuM..iti..«i«..«.i..... 


THE  CASSEL  COAL  CO.,   LTD. 

(Incorporated   in   the   Transvaal.) 


DECLARATION   OF    DIVIDEND    NO.   15. 


'  NOTICE  IS  HEREBY  GIVEN  that  an  Interim  Dividuud 
(No.  15)  of  5  per  cent.,  equal  to  Is.  per  share  has  been 
declared,  payable  to  all  Shareholders  registered  in  tlie  Books  of 
the  Company  at  the  close  of  business  on  SATURDAY,  the 
29th  day  of  JUNE,  1918. 

Bv  Order  of  tlie  Board. 


T.  L.   DAY,  Secretary. 


Lace  Buildings, 
74,  Fox  Street, 
Johannesburg, 
21st  June,   1918. 


The  City  &  Suburban  Gold  Mining 
and  Estate  Co.,  Ltd, 

(Incorporated  in  Natal.) 


NOTICE  IS  HEREBY  GIVEN  that  a  Dividend  of 
1/6  per  share,  tax  free,  has  been  declared  payable  to 
Shareholders  registered  on  the  29th  June,  1918. 
J.  WEIGHTON, 

Secretary, 
Head  Office, 

Pieterinaritzburg, 
20th  June,  1918. 


.I'burg,  Juno  29,  1918. 
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"INDUSTRY    AS    USUAL." 

LIST     OW 

Manufacturers  &  Agents  belonging  to  the  British  Empire  and  her  Allies. 


HERBERT  AINSWORTH. 

Engineer  und  Merchant,  504  507  The  Corner  House,  Johannes- 
burg; South  African  Agont  for  Green's  Patent  Fuel  Economjsers, 
Canadian  Carbide  "  S  "  Brand,  Allis-Chalniers  Mfg.  Co.,  Crano 
Co.,  Richard  Johnson,  Clapham  &  Morris,  Ltd.,  Kennicott  \Va4cr 
Softener  Co..  Hartlepool  Ropery  Co.,  Ltd.,  Wood's  Colliery 
Plants  and  Winches,  Manhattan  Rubber  Mfg.  Co.,  Conveying 
Weigher  Co. 


ANDREW,  RESTIEAUX  &  CO. 

Manufacturers  of  Solders,  Bearing  Metals,  Printers'  Alloys,  and 
,    all   classes   of   non-ferrous    Ingot   Material.       Proprietors  of   the 
Knoxito   Brand   of   Antifriction   Metals. — 246  Fox   Street,   Johan- 
nesburg, 'Phone  3753,  Telegrams  "  Andesia." 


BARTLE  &  CO.,  LTD. 

Loveday  House,  Johannesburg.  'Phones  3553-4.  Sole  Agents 
for  Sanderson  Bros.  &  Newbould,  Limited,  Sheffield ;  F. 
Reddaway  &  Co.,  Ltd.,  Manchester;  John  Shaw,  Ltd.,  Shef- 
field; J.  W.  Roberts,  Ltd.,  Leeds;  Gimson  &  Co.,  Ltd.,  Lei- 
cester; T.  Lister  &  Co.,  Ltd.,  Brighouse ;  John  Davis  &  Son, 
Ltd.  Derby;  McLachlan  and  Co.,  Ltd.,  Darlington;  The 
Cincinnati  Bickford  Tool  Co.  ;  "The  Lodge  &  Shipley 
Machine  Tool  Co.  ;  The  Pittsburg  Valve  and  Fittings  Co.  ; 
F.  Bartle  &  Sons,  Carn  Brea ;  and  many  other  well-known 
British  and  American  Manufacturers. 


BRITISH  GENERAL  ELECTRIC  CO.,  LTD. 

Corner  Loveday  and  Anderson  Streets,  Johannesburg.  Elec- 
tric.ll  Plant  and  Supplies  of  all  descriptions.  'Phones  4242- 
4243;  Telegrams,  "Current";  Box  2406.  Branches  at  Cape- 
town, Durban,   Bulawayo,  etc. 


HUBERT  DAVIES  &  CO.,  LTD. 


Electrical  and  Mechanical  Engineers,  for  all  kinds  of  Elec- 
trical Machinery  and  Supplies.  Johannesburg,  Durban,  Cape- 
town and  Salisbury  (Rhodesia). 


FATTPS  S.A.  MACARONI  FACTORY. 

Fatti'g  Macaroni  Factories  are  the  suppliers  of  the  much- 
appreciated  Soup-Macaroni  for  the  Mine  Boys.  They  inform 
the  Mine  and  Compound  Managers  that  in  spite  of  the  present 
high  cost  of  the  flour  their  price  for  this  healthy  and  very 
nourishing  food  has  been  kept  at  the  pre-war  level,  thus 
making  MACARONI  the  MOST  ECONOMICAL  food  of  the 
present  time.  For  orders  and  quotation  please  apply  to  Box 
1139,  or  'Phono  962,  Johannesburg.— L.  Fatti  and  Co.,  Ltd. 


ERASER  &  CHALMERS,  LTD. 

Farrar   Buildings,    Simmonds   Street,   Johannesburg ;   alco   re- 

E resenting  Holman  Bros.  ;  T.    &  W.    Smith,  Ltd.  ;   Tangyes, 
td.  ;  G.  &  J.  Weir,  Ltd.  ;  and  many  other  British  Agencies. 


HADFBELDS  LTD. 

(Incorporated  In  England.) 

46-47,  CuUinan  Buildings.  'Phone  6900,  Johannesburg.  Cast 
Steel  Gyrating  and  Jaw  Crushers  and  Crusher  Spares, 
Wheels  and  Axles,  Pedestals,  Rollers,  Pulleys  and  General 
Steel  Castings. 


ROBERT  HUDSON  &  SONS,  LIMITED. 

Works:  Gildersorae  Foundry,  near  Leeds.  83-4,  Cnllinan 
Buildings,  'Phcne  No.  1731.  Telegraphic  Address:  "  Rale- 
trux."  Manufacturers  of  all  classes  of  Light  Railway  Material 
for  Mining  and  Constractor  use.  Rails  iu  all  weights  per 
yard.  Switches  and  Crossings,  Standard  Trucks  of  various 
capacities  kept  in  stock. 


INGERSOLL-RAND  CO. 

Exploration  Building,  Johannesburg.  Air  Compreesors,  Rock 
Drills,  Hose,  Steel,  Pneumatic  Tools,  Cameron  Pumps,  Leyner 
Drill  Sharpeners,  Davis  CiJyx  Core  Drilli,  Centrifugal 
Pumps. 


PEARSON'S  HYCOL,  LIMITED. 


Manufacturers  of  Hycol  Disinfectant  Fluid  {guaranteed  co- 
eflScient  18-20)  and  ''  Pacolol  "  Brand  of  Lyso'l.  Contractors 
to  Union  Government.  Works  :  Hull,  Yorkshire.  S.A.  Hesid 
Office.  33.  Hout  Street,  Capetown.  Branches  :  Johannesburg, 
'Phone  2472,  Box  3144;  Durban,  Bos  245. 


PHOENIX  FOUNDRY. 

Iron  and  Brass  Founders,  General  Engineers  and  Blacksmiths. 
Office  and  Works:  Hay  Street,  Ophirton.  P.O.  Box  3031, 
Johannesburg.  'Phone  1641.  Sole  Agents  for  Camtyne  Steel 
Castings  Co.,  Glasgow.  Stocks  of  Tappets,  Skip  Wheels, 
Heads,  etc.  Casting  Specialties :  Pipe  Fittings,  White  Iron 
Pump  Spares  and  Tube  Mill  Liners. 


REUNERT  &  LENZ,  LTD. 


Consolidated  Building  (3rd  Floor),  Johannesburg;  P.O.  Box 
92;  Telephone  No.  3061.  Sole  Agents  for  North  British 
Locomotive  Co.,  Ltd.;  Leeds  Forge  Co.,  Ltd.;  Babcock  and 
Wilcock,  Ltd.;  Bellis3  &  Morcom,  Ltd.;  Davidson  &  Co., 
Ltd.  ;  Frank  Pearn  and  Co.,  Ltd. ;  "  Atlas  Rock  Drills,"  John 
Stephens  and  Son,  Ltd. ;  E.  and  W.  Lucas,  Ltd. ;  Sir  Joseph 
Jonas,  Colver  &  Co.,  Ltd.  ;  John  Spencer  &  Sons,  Ltd.  ; 
and  many   other   high-class   British   Manufacturers. 


J.  V.  STANTON  &  CO. 


Southern  Life  Buildings,  Representing :  Phoenix  Dynamo 
Manufacturing  Co.,  Ltd.  (Bradford,  England),  Electrical 
Plant;  Park  Royal  Engineering  Works,  Ltd.  (London), 
Switchgear,  Instruments,  "Rex"  Fire  Extinguishers;  Flem 
ing,  Birkby  and  Goodall,  Ltd,  (Liversedge,  Eng.),  Tramway 
Equipments;  Henry  Wiggin  and  Co.,  Ltd.  (Birmingham", 
Eng.j,  Resistance  materials;  Walsall  Hardware  Manufacturing 
Co.  (Walsall,  Eng.),  Conduits,  etc.  ;  Canadian  Porcelain  Co. 
(Hamilton,  Canada),  Insulators,  etc.  Mining  Material  other 
than    Electrical,    also  stocked. 


S.  SYKES  &  CO.,  LTD. 


Southern  Life  Buildings,  Johannesburg.  Telephone  No.  2190. 
P.O.  Box  2303.  Telegrams :  "  Psycho."  Sol©  Agents  for 
Robey  &  Co.,  Ltd.,  Crossley  Bros.,  Ltd.,  E.  R.  &  F.  Turner, 
Ltd.,  Worthington  Pump  Co.,  Ltd.,  C.  A.  Parsons  &  Co.,  Ltd. 
Crompton  &  Co.,  Ltd.,  Reyrolle  &  Co.,  Ltd.,  and  Sandycroft, 
Limited. 


E.  W.  TARRY  &  Co.,  Ltd.,  Austral  Iron  Works 

Corner  of  Anderson  and  End  Streets,  Box  1098.  'Phones 
149  and  626,  Johannesburg.  Iron  an4  Brass  Founders  «nd 
General  Engineers.  Machine  Cut  Gears  in  Raw  Hide  and  jxiy 
Metal  a  speciality,  and  in  Cast  Iron  up  to  18  feet  diameter. 
Sole  Manufacturers  and  Agents  for  Tregaskis  Patent  Drill 
Heating    Furnace. 


TRANSVAAL  GRAPHITE  M.  &  M.  CO.,  Ltd. 

(W.   M.   HUDSON,   Managing  Director.) 
-   Foundry  Plumbago.  Flake  Graphite.  Pipe  Jointing.  "  Murrella  " 
Boiler  Composition.   Graphite  Pigment.   Electrical  Graphite,  etc. 
Offices  and  Works:   234  Anderson  Street,  Johannesburg.      'Phone 
2560. 


WADE  &  DORMAN,  LTD. 


Box  2997;  Telephone  1460,  Johannesburg.  Structural  Steel 
Work  of  all  kinds.  Large  Stocks  of  Joists,  Channels,  Angles, 
Tees,  Plates,  Chequered  Plates,  etc.  Agents  for  British  Steel 
Piling  Co.     Stockyard  and  Works  :  217,  Main  Street. 


WHARTON  HOOD  &  CO.,  LTD. 


Box    6096,    Telephone   973,    Tel.    Address:    "Castings."      Sole 
Agents  for  Jenkins  Bros.,  Ltd.,  Montreal;  Geo.  Christie,  Ltd. 
Glasgow;  James  Walker  &  Co.,  Ltd.,  London;  Garlock' Pack- 
ing Co.,  New  York.     Offices:  Southern  Life  Buildings,  Johan- 
nesburg. 


C.  F.  WIENAND. 


Commercial  Exchange  Buildings,  Johannesburg;  'Phone  3. 
Sole  Agent  for  Toledo  Steels  of  all  classes,  Butterley  Iron, 
Barwell's  Bolts,  Scott's  Ropes,  Mine  Lubricants,  Ltd.  All 
highest  quality. 
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P.O.  BOX  1653. 


Telegraphic  Address:  "AINSCO." 


TELEPHONE  356. 


HERBERT  AINSWORTH, 

304-307,  THE  CORNER   HOUSE  (THIRD  FLOOR),  JOHANNESBURG. 


GRANE 


FOR  PRESSURES  UP  TO 
175  LBS. 

CAN  BE  PACKED  WHEN 
OPEN. 

CAN  BE  REGROUND 
WITHOUT  DETACHING. 


NAVY 


UNION 

BONNET 

REGRINDING 

TESTED  TO  250   LBS. 

MADE   IN 


VALVES 


GLOBE,  ANGLE  &  CHECK  PATTERNS. 


^^'^^^I^l^^'l^>if>^>0»^*^»0lit»0»0l0t^t0t0^0t0tlfl0>^>0t0>0>0>m0>tm0l^t0tm^>^^ 


CONSOLIDATED  RAND  BRICK,  POTTERY  AND  LIME 
COMPANY,  LIMITED. — 


P.O.  Box  609. 


Telegraphic  Address:  "INDUSTRY." 


'Phone  No.  1232. 


Manufacturers  of  Pressed  Hofman  Kiln  Bricks,  Downdraught  Blue  Building  Bricks,  White  and  Salt 
Glazed  Bricks,  Finest  Ground  Fireclay,  and  Fireclay  Goods  of  all  descriptions. 

Sewerage  and  Irrigation  Pipes  and  Fittings  in  all  sizes.  Fire  Bricks,  Liners,  Crucibles,  Fireclay  Blocks,  etc.     \ 

SPECIALITIES: — Pan  Furnace  Blocks,  Drill  Furnace  Blocks,  Loco.  Furnace  Arches, 
Baffle  Bricks,  etc. 

Our  Pipes,  etc.,  are  equal  to  the  best  English  manufacture,  and  are  largely  used  by  the  Public  Works  Departments, 
Municipalities,  Gjntractors,  the  Mines  in  the  Union  and  also  Rhodesia. 

Large  Stocks  of  Pipes  and  Fittings  suitable  for  Agricultural  and  Stormwater  Purposes  always  on  hand. 


For  samples  and  particulars  apply  to  Office : — 

No.  48,  CULLINAN    BUILDINGS, 

Comer  Main  and  Sinunonds  Streets,  Johannesburg. 


J'burg,  June  29,  1918. 
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During  the  week  the  following  additional  dividends  have 
been  declared  for  the  current  half-year: 
The  Half-Year's  Apex,  6d.;  Brakpans,  4s.;  Crown  Mines, 
Dividends.  Is.  6d. ;  City  and  Suburbans,  Is.  6d. ; 
Cons.  Main  Reefs,  9d.;  City  Deeps,  4s.; 
Durban  Roodepoort  Deep,  6d. ;  Geldenhuis  Deep,  Is.; 
Glenc'oe  Collier.es,  6d. ;  Geduld  Props.,  Is.;  lyaffyfontein 
Estates,  2s. ;  Meyer  and  Charlton,  10s. ;  Modder  B.,  8s.  6d.; 
Modder  Deep,  Ss.  6d. ;  Natal  Navigation  Cohieries,  9d.; 
Nourse  Mines,  £d. ;  New  Modders,  17s.  6d. ;  Pretoria 
Cements,  4s. ;  Rand  Mines,  2s.  9d. ;  Rose  Deep,  2s. ; 
Robinson  G.M.  Co.,  Is.  6d.  ;  Robinson  Deep  A.,  2s.; 
Simmer  and  J.jck,  3d.;  Sub  Nigel,  Is.  4d. ;  Swazi  Tin,  5s.; 
Transvaal  Coal  Trust,  2s.  6d. ;  Van  Ryn  Estate,  Is. ;  Village 
Deep,  9d. ;  Village  Mains,  2s.;  B.S.A.  Explosives  (S.A.), 
11  per  cent. ;  Leeuwpoort  Tins.  2s. ;  Cassel  Coals,  Is. ;  and 
the  Crown  Mines  and  East  Rand  Props,  pay  their  half- 
yearly  interest  on  their  5  per  cent,  debentures.  The  com- 
ple.te  list  will  appear  in  our  next  issue. 

*  *  *  * 

The  accounts  of  Messrs.  A.  Goerz  and  Co.,  Ltd.,  for  the' 
year  ended  31st  December,  1917,  show 
Coerz  &  Co.,  Ltd.  a  realised  net  profit  of  £114,984.  The 
directors  have  decided  to  place  £20,000 
to  the.  credit  of  a  reserve  account  and  have  declared  a  divi- 
dend of  8  per  cent.  (Is.  per  share),  leaving  the  sum  of 
£24,984  to  be  carried  forward. 

*  #  #  * 

In  another  part  of  this  issue  we  print  a  notable  suggestion 
for  dealing  with  the  problem  of  the  low- 
Cold  and  Prices,  gradj  mines  vis  a  vis  the  increasing  cost 
of  production.  The  article  makes  an 
attempt  to  answer  the  questions  how,  why  and  to  what 
extent  the  pri  e  of  gold  should  be  raised  in  order  to  offset 
its  growing  cost  of  production.  It  is  now  common  cause 
that  if  the  working  costs  are  further  increased,  a  number 
of  mines  must  close  down.  It  is  a  certainty,  that  is  to  say, 
unless  a  means  can  be  found  of  passing  the  increased  burden 
on  to  the  consumer  of  the  gold.  This  is  substantially  what 
The  Times  has  already  suggested,  and  the  proposal  is  given 
practicable  shape  in  the  article  in  this  issue.  It  may  be 
objected  in  th's  connection  that  the  proposal  has  already 
been  made  and  examined,  and  rejected.  It  was  stated  in 
evidence  before  the  Select  Committee  of  last  session  that 
Lord  Harris  had  made  representations  to  the  Bank  of  Eng- 
land and  the  British  Government,  with  a  view  to  the  fixed 
price  at  which  gold  is  paid  for  by  the  Bank  being  raised. 
The  difficulties  of  such  a  course  would  obviously  be  enor- 
mous. It  is  difficult  to  see,  for  example,  how  an  inr-reased 
price  could  be  pa'd  by  the  Bank  of  England  to  the  mines 
without  correspondingly  raising  the  purchasing  power  of 
gold,  and  in  reality  changing  the  standard  of  value. 
Possibly  the  immediate  effect  of  ra's!ng  the  price  paid  for 
the  gold  might  be  to  produce  a  fall  in  general  prices,  but 
inasmuch  as  the  change  in  the  standard  of  value  would 
have  no  relation  whatever  to  the  real  value  of  commodities, 
which  is  determined  by  their  plsntifulness  or  their  scarcity, 
the  fall  in  prices  would  speedily  be  followed  by  a  rise  equiva- 
lent to  the  increase  'n  the  purchas'ng  power  of  the  sovereign. 
At  any  rate,  the  proposal  as  explained  in  this  issue  is  worthy 
of  consideration,  and  we  welcome  discussion  since  the 
subject  is  of  the  most  vital  importance  to  the  immediate 
future  of  the  industry. 

*  *  *  * 

liie  Central  Mining  and  Investment  Corporation,  Ltd.,  has 
♦  ■•l.-ari  Ml  h"-nr]  the  rlnvelonment  of  the 
Fr^n^ois  Cementation  Process,  the 
application  of  which  has  proved  so 
s..cessuil  on  the  East  R-^nd.  Mr. 
T.  Blnndfnrd.  B.S-.,  M.I.M.E.,  who 
hflp  long  been  associated  w'th  M.  Franco's  hps  arrived  to 
take  charge  of  the  nrncess  for  the  Central  Mining;  and  his 
varied  experience  of  it  in^  the  coal  mines  of  Great  Britain 
should  prove  of  great  value  to  the  Rand.     The  process  has 
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been  successfully  applied  on  the  E.R.P.M.  the  Geduld, 
the  Brakpan,  a*id  the  Daggafontein  mines.  About  a  j'ear 
ago  we  printed  a  lengthy  paper  giving  its  history  and 
development  in  other  countries,  and  the  May  transactions 
of  the  CI  •■•.mical,  Metallurgical  and  Mining  ISociety  of  South 
Africa  coii'iiin  a  detailed  description  of  the  successful  app.i- 
cations  of  tne  Cementation  Process  to  shafts  and  under- 
ground mina  workings  on  the  Rand  by  Mr.  A.  H.  Krynauw, 
the  general  manager  ot  the  Comet  Section  of  the  East  Rand 
Proprietary  Mines,  Ltd.  The  difficulties  of  the  water 
problem  al^hese  mines  led  to  the  retaining  of  M.  Francois, 
who  came  personally  to  this  country  in  order  to  see  what 
could  be  done  in  the  matter.  H  s  eflbrts  have  been 
extremely  successful,  and  he  was  fortunate  in  having  the 
assistance  of  the  author  of  the  paper  in  his  undertaking. 
The  fact  that  the  Central  Mining  people  have  now  interested 
themselves  in  the  matter  guarantees  a  future  of  great 
usefulness  for  the  process  on  these  fields. 

*  *  *  * 

At  the  annual  meeting  of  the  S.A.  Institution  of  Engineers 
last  Saturday  the  following  presentations 
S.A.I,  cf  E.  were  made:  Institution's  Gold  Medal, 
1916-1917  session,  to  Mr.  Arthur  Fenwick 
(member),  and  1916-1917  session  awards  to  Messrs.  T., G. 
Otley  and  V.  Pickles  (Central  Mining-Rand  Mines  award), 
Mr.  J.  A.  Vaughan  (Ingham  Prize),  and  Mr.  M.  Kindinger 
and  Mr.  H.  F.  Tredre  (Price  Award).  Appended  is  tlie 
result  of  the  election  of  officers  of  the  Institution  for  the 
ensuing  year:  President,  Mr.  C.  D.  I..eslie;  vice-presidents, 
Mr.  W.  Eisdon  Dew  and  Mr.  J.  W.  Kirkland;  members  of 
Council,  Messrs.  E.  J.  Laschinger,  H.  Newbery,  T.  G. 
Otley.  John  Orr,  Percy  Cazalet,  T.  P.  E.  Butt,  Bertram 
Gray,  S.  McChesney,  J.  Whitehouse,  J.  J.  Wessels,  P.  M. 
Newhall  and  Martin  Epton ;  hon.  treasurer,  Mr.  Edward 
Goffe;  representative  at  Kimberley,  Mr.  A.  F.  Williams; 
auditor,  Mr.  F.  W.  Bompas ;  hon.  solicitor,  Mr.  J.  Hayman, 
of  Messre.  Hayman  and  Godfrey. 

*  #  *  # 

In   a   paper   read   before   the   Chemical,    Metallurgical   and 

Mining  Society  last  Saturday  on  the  sub- 

Ea.^1.  •r.n.Mn..  j^ct  of  the  V.llagB  Main  Reef  Gold  Mine, 
Eartn  Tremors.    ^  ■.,  •  i      r  i.     ^\        n  t 

with   special   reference  to   the   collapse   oi 

the  shaft  pillar  in  November,  1914,  and 
in  September,  1915,  Mr.  J.  Chilton  said  severe  earth 
trejnors  are  still  being  feit  on  the  mine,  but  tlie  most  violent 
yet  recorded  at  the  Observatory,  that  of  November  15,  1917, 
while  damaging  some  of  the  lower  levels,  had  not  caused 
the  slightest  movement  near  the  shaft.  It  seemed  desir- 
able, in  the  light  of  the  experience  of  the  Village  Main 
lleef  and  other  neighbouring  mines  which  had  suffered  in 
a  similar  manner,  that  more  attention  should  profitably  be 
given  to  the  subject  of  shaft  pill'.rs.  The  general  tendency 
in  European  coal  mines  was  to  leave  very  large  supports  for 
the  shaft,  and  in  some  of  the  deeper  mines  pillars  having 
an  area  of  over  130  acres  had  been  left.  In  South  African 
mines  the  siza  of  the  pillar  was  too  often  determined  by 
the  gold  contents  of  the  ore,  a  generous  measure  of  pro- 
tection being  given  where  low  gra.ds  rock  surrounded  the 
shaft;  but  with  rich  rock  a  much  smaller  support  was 
deemed  sufficient.  In  the  new  mines  of  the  East  Rand 
special  precautions  would  have  to  be  taken  if  creep  and 
crush  were  to  be  avoided,  as  the  soft  slate  footwall  of  the 
eastern  mines  was  very  similar  to  that  found  below  the 
coal  measures;  and  unless  pillars  were  left  of  large  area, 
the  main  arteries  of  the  mines  would  certainly  suffer  from 
creep  and  crush  even  more  than  the  central  mines  had 
done. 

*  *  *  * 

The   annual    meeting   of   the    Chemical,    Metallurgical   and 

Mining  Society  of  South   Africa  was  held 

C.  M,  &  M.      last  Satiird'y  night  at  the  School  of  Minen 

Scciaty.  and  Technology.     Mr.  H.  A.  White  (vi-e- 

presideit)    occupied    the   chair.        In    the 

annual    report    Mr.    Fred.    Rowland,    secretary,    said:    Our 

hon.    pres'dent,    the   Governor-General,   has   aithoritatively 

stated  that  the  Imperial  Government  consders  the  mining 

industry  of   vital   importance   to   the  needs  of  the   Enanire. 

As  the  society  has  at  all  times  the  interests  of  the  industry 

at  heart,   it  appeals  to  the  members  to  further,   by  every 


means  in  their  power,  anything  which  will  enable  the 
mineral  and  other  products  of  South  Africa  to  be  worked 
more  efficiently  and  economically.  The  price  of  gold  being 
fi.xed,  it  is  not  poss.ble,  as  our  hon,  vice-pres'dent,  Mr.  E. 
A.  Wallers,  C.B.E.,  has  said,  to  pass  on  to  the  purchaser 
the  naturally  increased  cost  of  production.  It  is  possible, 
however,  for  our  members  to  devise  ways  and  means  for 
economies  in  practice  and  improved  methods  of  work  by 
which  some  portion  of  the  increase  in  working  costs  may 
be  kept  down  or  even  reduced,  and  the  interesting  and 
lively  discussions  which  have  taken  place  recently  on  assay 
supplies,  mercury,  and  the  util.sation  of  scrap,  point  the 
way  to  further  efforts  in  similar  directions.  Any  descrip- 
tions of  methods  or  ideas  which  ofttime  appear  even  trivial 
to  those  using  them  in  the  daily  routine  of  work,  will  be 
gladly  welcomed  by  the  Council,  and  those  who  are  unable 
for  many  reasons  to  do  their  part  in  the  miUtary  services  of 
the  Empire,  are  invited  to  contribute  their  share  to  the 
general  welfare  of  this  country  in  this  time  of  sacrifice,  by 
sabmitting  such  ideas  freely  and  without  stint.  It  is  one 
way  of  helping  and  the  Council  hopes  members  will  make 
full  use  of  the  opportunity  given  to  them. 

*  *  *  * 

Not  only  is  the  volume  of  production  by  existing  industries 
rapidly  increasing  (writes  the  Industries 
New  Industries.  Advisory  Board  in  its  recent  report),  but 
new  inuustries  are  in  the  course  of  being 
established.  During  the  past  twelve  months  the  following 
new  industries  are  known  by  the  Board  to  have  been 
initiated,  and  in  many  cases  to  have  commenced 
production.  Manufacture  of  calcium  carbide,  manu- 
facture of  chloride  of  lime,  iron  smelting,  manufacture 
of  alcohol  motor  luel,  wattle  bark  extract.on,  toy  making, 
inanufacture  of  sauces  and  other  condiments,  glass  bottle 
manufacture,  manufacture  of  shoe  anu  floor  polislies,  manu- 
facLure  of  sulphate  of  ammonium,  cietmuing  of  s_rap  tin, 
asbestos  manufacture,  tin  smelting,  production  of  aisenic, 
manufacture  of  steel  shoes  and  dies,  manufacture  of  starch 
from  maize,  antimony  smeltaig,  meat  canning,  manufacture 
of  lead  shot  and  pellets,  mauuiacture  of  paints  and  dis- 
tempers from  local  materials,  chicory  production  and  pre- 
paration, manufacture  of  glue  and,  size,  manufacture  of 
raw  wax  from  by-products  of  sugar-cane.  In  addition  to 
the  ab&ve,  new  canner.es  and  boot  factories  have  been 
started,  butter,  cheese  and  bacon  fajtjries  have  been 
opened,  a  cement  factory  cajiable  of  manufacturing  720,000 
bags,  of  188  lbs.  each,  has  commenced  production  near 
Maf eking,  and  box-making  (caid  and  wood)  has  been  very 
largely  extended  both  at  the  coast  and  in  the  inland  pio- 
vinces.  For  many  years  local  fibres  have  been  used  on  a 
small  scale  in  rope-making,  and  arrangements  are  under- 
stood to  be  under  consideration  for  the  e.\tension  of  existing 
operations.  The  foregoing  items  by  no  means  exhausted  the 
number  of  those  industries  whicli  have  either  come  into 
being  or  have  received  additional  impetus  as  a  result  of  the 
abnormal  conditions  created  by  the  war,  but  they  suliiciently 
testify  to  the  fact  that  the  Union  has  definitely  entered 
upon  a  period  of  manufacturing  activity  the  continuance  of 
which  cannot  fail  to  be  in  the  best  interests  of  the  country. 

*  *  *  * 

At  the  Industrial  Congress  last  week.  Sir  Thomas  Cullinan 
moved  that:  "This  Convent.on  urges  upon 
The  Rii/ers  of  the  Government  the  need  of  a  systematic 
the  Union.  survey  of  the  rivers  of  the  Union,  with 
the  idea  of  the  development  of  iaig<;  iiriga- 
tion  schemes  for  the  settlement  of  people  on  the  land." 
SirThomas  urged  the  need  of  a  larger  vvmte  population  for 
South  Africa.,  They  had  for  many  years,  he  said,  been 
talking  of  the  settlement  of  people  on  the  land,  but  ha 
maintained  that  no  advance  had  been  made  with  that  policy 
s  nee  the  days  of  Lord  Milner.  They  always  looked  to  the 
Government  in  South  Africa  to  do  things,  but,  ho  asked, 
what  was  the  good  of  expecting  anything  unless  they  made 
it  clear  that  the  people  wanted  something  done,  and  stood 
behind  the  Government?  He  appealed  to  everyone  to  lend 
a  helping  hand  in  the  direction  of  building  up  a  great  and 
prosperous  South  Africa.  They  had  to  think  of  bigger  things 
than  merely  to  educate  a  hundred  thousand  chi'dren  in 
schools.  They  had  to  provide  means  for  the  employment  of 
those  children.     The  resolution  was  carried  unanimously. 
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POSITION  OF   THE  MINING 
iiNUUoTltV. 


Naturally  the  position  of  the  mining  industry,  ground 
between  the  upper  and  the  nether  miiistoneii  ot  mureajed 
taxation  and  increased  labour  demands,  formed  the  main 
topic  of  the  quarterly  review  by  the  irresident  of  the 
Chamber  of  JNiines  this  week.  Never  was  there  greater  need 
of  plam  speaking,  and  as  usual,  Mr.  Wallers  d.d  not  mince 
matters.  He  said:  "  In  my  speech  at  the  annual  meetmg 
of  the  Chamber  three  montns  ago  1  referred  to  the  senouu 
position  in  whijh  the  industry  found  itsslf,  and  in  particular 
the  low-grade  mines.  1  regret  that  1  am  unable  to  state 
that  the  pos.tion  to-day  is  tjetter,  and,  indeed,  the  reverse 
is  the  case,  becauae  we  are  to-day  faced  with  a  native  labour 
posit. on  that  ahows  no  improvement,  and  a  persistent 
increase  in  working  ccsts  apart  from  requests  from  our 
employees  for  increased  wages  or  war  bonus.  Never,  there- 
fore, was  it  more  incumbent  upon  ls  all  to  avoid  any  action 
or  comment  that  has  the  slightest  appearance  of  hysteria — '■ 
rather  must  we  all  e.xercise  every  bit  of  good  sense  we  are 
capable  of  in  order  that  the  community  as  a  whole  may  be 
saved  as  far  as  is  possible  from  distress."  Referring  to  the 
absurd  fears  based  upon  the  reorganization  of  the  Union 
Defence  Force,  Mr.  Wallers  had  no  difficulty  in  demon- 
strating that  the  industrial  difficulties  had  nothing  to  do 
with  that  step.  He  declared:  ".The  settlement  of  the 
industrial  questions  now  before  us  will  be  left  to  the  men, 
their  representatives  and  ourselves.  If  I  thought  for  a 
moment  that  tiie  attitude  of  mind  of  either  employer  or 
employed  was  one  in  which  reliance  on  force  was  in  either 
case  necessary,  then  I  should  be  disheartened  to  a  degree, 
becauaa  1  should  realise  that  our  efforts  jointly  to  create 
that  right  industrial  atmosphere  had  failed  hopelessly.  On 
the  contrary,  I  have  no  such  pessimistic  thoughts.  I  feel 
that,  with  all  the  facts  on  the  table,  and  nothing  withheld 
we  have  every  hope  of  thoroughly  realising  one  another's 
difficulties  and  coming  to  a  satisfactory  agreement."  Mr. 
Wallers  proceeded  to  refer  in  guarded  terms  to  the  latest 
demands  of  the  Unions.  He  said:  "  You  are  all  aware  that 
the  various  Unions  representing  mine  employees  are  pre- 
senting to  tlie  Chamber  through  the  Federation  of  Trades 
a  statement  setting  out  certain  alterations  which  they  now 
wish  in  the  conditions  of  employment.  The  importance 
of  thase  matters  in  ordinary  t'mes  would  be  great,  but  at 
present,  when  a  large  section  of  the  industry  is  hardly  able 
to  carry  on  through  increasing  war  costs,  they  become 
absolutely  vital,  not  only  to  the  employers  but  to  the 
employees  and  the  country.  It  is,  of  coarse,  quite  impcs- 
sible  for  the  industry  to  grant  increases  of  wages  equivalent 
to  the  increase  recently  granted  by  the  Municipality,  and 
such  an  increase  would  result  in  the  gold-mining  indastry 
on  its  present  scale  ceasing  to  exist,  and  in  the  destruction 
of  the  prosperity  of  the  whole  community.  The  requests 
will  receive  tlie  earnest  consideration  of  your  Executive 
Committee,  which  realises  to  the  full  its  respon;;ibility  in 
dealing  w'th  them.  I  am  sure  that  that  sdnse  of  responsi- 
bility is  shared  by  the  Unions  concerned,  and  by  the  com- 
mercial community,  who,  too,  are  certainly  involved  in  the 
problems  that  confront  us  all."  And  there,  for  the  present, 
we  may  leave  the  who'e  matter,  secure  in  the  knowledge 
that  no  ^effort  will  be  spared  by  the  Chambar  of  Mines  to 
maintain  an  equitable  industrial  peace.  Turning  to  the 
taxation  proposals  of  the  Transvaal  Provincial  Council,  Mr. 
Wallets  uttered  a  justly  ind'gn.ant  protest,  coupled  w'th  a 
warning.  He  de-^lared  that  the  fact  that  the  Provincial 
Council  h?d  passed  this  resolution  in  these  times  wps  an 
added  argument  for  saying  that  the  position  was  imp::ss'ble 
from  the  point  of  view  of  the  ex'stins;  industry  or  its  further 
development  in  the  future,  if  in  addit'on  to  such  taxat'on 
as  Parliament  deemed  the  industry  cip.able  of  bearing, 
includ'ng  the  special  w;ir  burden  oi  £r)(X)  OOU  per  annum, 
the  industry  was  to  be  I'able  to  unfettered  taxnt'on  at  the 
instance  of  the  Provincial  Council.  He  showed  th':'t  the 
proposed  tax  was  a  tax  on  the  in-ome  of  a  small  section  of 
the   community — the   shareholders   in   the  gold   mines.      It 


wafe  not  necessarily  a  tax  on  a  wealthy  section  of  the 
community — many  gold  mining  shareholders  were  persons 
of  small  means.  An  income  tax,  properly  applied,  affected 
all  sections  of  the  community  fairly  equally,  but  the  pro- 
posed tax  singled  out  a  particular  section  for  heavy  addi- 
tional taxation,  or,  as  Mr.  Hartog  put  it  in  the  Provincial 
Council,  hit  a  section  of -a  section.  Another  strong  point 
made  by  Mr.  Wallers  was  that  if  the  Provincial  Council  were 
right,  or  if  it  were  permitted  to  tax  the  gold-mining  industry, 
wtiat  was  to  be  the  position  as  regards  tenders  for  gold 
mining  areas?  At  the  present  time,  he  said,  tenderers  tor 
such  leases  knew  what  taxation  the  gold  mining  industry 
had  to  bear  from  the  Union  Parliament,  and  were  able  to 
gauge  the  chances  of  increased  taxation  from  that  body  in 
the  future.  But  if,  in  addition  to  whatever  taxation  i'arlia- 
ment  might  think  fit  to  impose,  "  tenderers  had  to  run 
the  risk  oi  an  entrely  different  and  apparently  irresponsible 
legislature  having  fuil  power  to  double  or  treble  the  taxa- 
tion, the  Government  would  be  unable  to  obtain  a  single 
tender  for  its  ground."  Fortunately,  it  is  not  yet  too  late 
for  the  Union  Government,  through  the  Governor-General- 
I  in-Council,  to  veto  this  outrageous  propcs  il ;  and  for  the 
sake  of  the  whoie  community  dependent  on  the  mines,  it 
is  earnestly  to  be  hoped  that  its  veto  will  be  exercised.. 

*  *  *  * 

The  iron  smelting  works  which  are  being  erected  near  the 
South  African  Police  Camp,  west  of 
The  Pretoria  Iron  Pretoria,  are  nearing  completion,  and 
Smelting  works,  smelting  operat.ons  are  expected  to  be 
commenced  within  the  next  few  weeks. 
The  enterprise  may  be  said  to  owe  its  inception  to  the 
commendable  public  spirit  of  the  Mayor  and  Corporation  of 
the  Capital,  who  last  year  commissioned  Professor  Sta.iley, 
of  the  School  of  ^iines  and  Technology,  and  Dr.  Wagner, 
the  well-known  South  African  geologist,  to  report  upon  the 
feasibility  of  establishing  smelting  works  in  the  locality, 
based  on  the  explo.tation  of  the  local  ores.  That  report 
was  printed  in  tlie  S.A.  Mining  Jounul.  According  to  the 
Union  Journil  of  Industries,  the  report  of  these  experts 
being  favourable,  Mr.  C.  F.  De.fos,  who  had  previously 
obtained  a  concession  from  the  municipality,  proceeded  to 
form  a  local  company,  the  Pretoria  Iron  Mines,  Ltd.,  and 
to-day  the  manufacture  of  pig-iron  in  Pretoria  is  w'ithin 
measurable  distance.  Great  activity  at  present  prevails  in 
the  locality.  The  S.A.R.  is  constructing  a  branch  line 
to  the  works.  The  earthworks  are  almost  complete, 
and  the  raiis  will  be  laid  t'o  synchronize  as  near  as  possible 
with  the  opening  of  the  iron  works.  These  latter  comprise 
a  oO-fbot  blast  furnace,  lined  with  firebrieks  from  the 
OLfantsfonteia  works,  capable  of  producing  between  10  and 
15  tons  of  pig-iron  per  diem ;  a  substantial  block  of  brick 
bxii. dings,  including  engine-house,  storage  bins  for  Ume, 
coke,  and  graded  ores;  business  offices  and  a  well-equipped 
laboratory.  Quarrying  has  been  in  progress  for  some  time 
past,  and  a  stack  of  ore  of  several  thousand  tons  is  already 
awaiting  treatment  near  the  works.  It  may  be  of  interest 
to  state  that  the  company  proposes  drawing  its  supplies  of 
coko  from  Dundee  (Natal),  and  limestone,  for  the  present, 
w.U  be  ott  lined  from  the  farm  Zwaartkop,  south  of  I'retona. 
The  material  to  be  smelted  will  consist  of  a  mixture  of 
siliceous  Time  Ball  Hill  and  clay-band  Are  occurring  in  the 
lower  portion  of  the  Pretor'a  series.  The  progress  of  the 
company  will  be  watched  with  considerable  interest,  especi- , 
ally  in  the  Capital,  where  the  enterprise  is  pregnant  with 
the  most  important  industrial  possibilities. 

*  *  *  * 

Speak'ng  at  the  Chemi?al,  iMetallurgical  and  Mining  Society 
meet'ng   last    Satuiday,   with    regard   to  a 
A  ?uhsti>u*e     sabstitute  for  mercury.  Dr.  W.  A.  Calde- 
fcr  Mercury,     cott  said  that  from  the  data  furnished  m 
the  previous  discussion,  it  d.d  not  appear 
likely   that   either  grease   tables,    blankets,   corduroy,   jute, 
or  canvas  would   voluntirily   be  adopted   in   place  of  amal- 
gamated plates  if  economy  in  mercury  use,  including  reduc- 
tion of  material  barrel'ed  to  a  minimum,  would  enable  cur 
mercury  supplies  to  last  out.  In  this  regard  cinabar  had  been 
known  for  many  years  to  exist  near  Malebne,  in  the  Eastern 
Transvaal,    and    the    present    price    of    mercury    should    be 
sufficiently  high  to  cause  renewed  interest  in  this  deposit. 
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THE    PRICE    OF    GOLD    AND    THE    LOW    GRADE    MINES. 


A  Practicable,  Constructive  Proposal  to  Meet  the  Problem  of  Increasing  Cost  of 

k  roduction. 


The  price  of  gold  in  relation  to  the  higher  cost  of  production 
is  a  subject  which  has  for  some  time  past  been  discussed  iu 
competeat  circles.  There  was,  however,  a  d<iep-rooted 
belief  that  the  selling  pr.ce  of  gold,  calculated  in  British 
pounds  sterling,  could  not  be  varied,  and  indeed  there  would 
hardly  have  oeen  any  argumei.Us  possible  in  favour  of  an 
increase  in  the  prije  of  go.d  und^r  the  conditions  which 
prevailed  belore  tlie  war.  Ihese  conditions  have,  however, 
considerably  changed  during  the  last  three  or  four  years. 
Before  the  war  the  bulhoa  was  sold  for  equal  weight  m 
coined  gold,  or  for  bank  notes  which  were  practically  alto- 
gether covered  by  the  gold  reserves  held  by  the  bank  of 
England.  Under  sujh  conditions  there  coald  not,  of  course, 
have  been  any  question  of  a  rise  in  the  price  of  gold  if  paid 
in  British  money.  Ihere  was,  however,  always  a  tiu  ;tua- 
tion  in  the  price  of  gold  to  tore  gn  countries  where  notes 
of  varying  exchange  value  had  to  be  accepted  in  payment. 
Ihe  conditions  have  nowalsa  changed  as  regards  the  payment 
received  tor  the  gold  in  British  currcincy.  ihe  new  currency 
issued  by  the  Biit.sh  Government  since  the  outbreak  of  the 
war 'was  no  longer  covered  by  corresponding  gold  reserves, 
and  has  depreciated  in  its  buying'  power  in  foreign  counlries. 
As  the  United  Kingdom  depenas,  to  a  large  extent,  on  the 
importation  of  raw  materials  and  other  commodities  from 
foreign  countries  and  Bominious,  where  British  currency 
is  not  used,  the  pr.ce  of  these  goods  is  also  enhanced,  to  an 
extent  corresponding  to  the  depreciation-of  the  exchange, 
thus  causing  also  in  the  United  Kingdom  a  reduction  of 
the  buying  power  of  the  pound  sterling.  In  European 
neutral  states,  for  instance  in  the  bcandinavian  countries 
and  Holland,  the  pound  sterling  had  a  very  considerable 
depreciation  as  against  its  pre-war  value,  that  is  the 
exchange  has  grad^-ally  gone  against  it.  In  the  beginning 
of  the  war,  the  Brit'sh  pound  sterhng  had  also  began  to 
depreciate  considerably  as  against  the  American  doLar  and, 
as  large  supphes  of  materials  were  expected  to  come  from 
that  country  and  had  to  be  paid  for  in  dollars,  the  fall  in 
the  value  of  the  pound  sterling  began  to  become  more  and 
more  marked.  The  same  refers  to  the  British  Dominions, 
such  as  Canada,  Egypt  and  India,  where  the  currency  is 
not  the  same  as  that  of  the  United  Kingdom.  To  counteract 
the  falling  exchange  of  the  pound  sterling  in  these  countries, 
the  British  Government  has,  among  other  means,  adopted 
a  scheme  by  which  all  holders  of  foreign  securities  in  Great 
Britain  had  to  give  the  loan  of  these  securities  to  the  British 
■Government,  and  these  securit'es  were  used  for  arranging 
credits  in  the  countries  concerned.  In  order  to  obtain  the 
loan  of  these  securities,  the  Government  undertook  to  pay 
to  the  owners  a  higher  rate  of  interest  than  they  have  to 
receive  from  their  securities.  The  increase  in  this  rate  of 
interest  was  fixed  ^t  ^  per  cent,  per  annum,  so  that  the 
owners  of  the  foreign  4  per  cent,  stock  have  to  receive  4^ 
per  cent.,  or  on  5  per  cent,  stock  they  have  to  receive  5^ 
per  cent.  :  thus  on  a  4  per  cent,  stock  the  increase  of 
interest  would  amount  to  12i  per  cent,  and  on  the  latter 
to  10  per  cent.  In  other  words,  taking  this  latter  rate  of 
interest  as  a  bas's,  the  British  Government,  in  order  to 
countenct  to  some  extent,  the  depre:iited  purchasing  power 
of  the  Br-tish  pound  sterling  in  foreign  countries,  hcs  to 
pay  indirectly  an  extra  amount  of  10  per  cent,  in  British 
currency  for  the  interest  which  would  otherwise  be  pnyable 
in  the'  foreign  currency,  thus  acknowledging  through  thpt 
step  alone  that  the  British  currency  h^d  been  depreciated 
by  10  per  cent.  Thro'igh  this  arrangement  the  Britsh 
Government  has  succeedsd  in  miintaining  the  rate  of 
exchange  as  agninst  the  American  dollar  at  somewhere  near 
the  pre-war  rite.  It  is,  however,  an  artificial  condition 
which  has  unfavourable  reacting  consenuences.  As  an 
ilhistration.  to  quote  from  S'r  Ef1"'ard  H.  Hold^n's,  the 
Chnirman  of  the  London  City  and  Midland  Bank,  Ltd  ,  able 
address  to  the  fihareholders  in  the  genertl  meeting  of 
January  last: — "  Spain  imported  from  America  during  the 


first  three  years  of  the  war  commodities  to  the  value  of  33 
millions,  and  exported  to  Amenca  l(i  millions,  leaving  a 
balance  of  trade  in  America  s  favour  of  17  millions,  lb 
would  thus  appear  that  tipain  should  have  paid  the  balance 
ot  17  millions  to  America  in  gold,  instead  ot  which  America 
has  been  exporting  to  bpaui  goid  m  large  amounts.  This 
requires  some  explanation,  which  is,  that  the  sterling  bills 
drawn  in  hjpaiu  against  the  commod.ties  sent  to  this  country 
(England)  nave  been  sold  in  America  lor  dollais,  and  the 
uollars  liave  been  usdd  to  send  goid  to  Spain."  it  will 
therefore,  be  seen  tiiat  while  the  bpanish  exporter  to  the 
Ijuitea  Kingdom  gets  the  benefit  of  about  22  per  cent,  d.s- 
count  on  the  liritislr  money,  which  is  about  the  present 
rate  of  exchange,  he  is  st.ll  able  to  realise  his  British  bills 
in  America  at  nearly  par  value.  The  iSpaaish  exporter, 
therefore,  has  been  able  to  realise  nearly  22  per  cent,  extra 
profit  owing  to  the  depreciation  of  British  exchange  in  Spain 
and  the  artincial  parity  maintained  in  America.  This  depre- 
ciation of  the  British  currency  should  naturally  a.bo  have 
an  eSect  on  the  price  of  gold  if  bought  for  this  currency. 
Assuming  the  Bank  of  England  were  to  buy  gold,  either 
in  coin  or  bullion,  from  a  Scandinavian  country  or  HoLand, 
where  the  price  is  regulated  by  the  ruling  rate  of  exchange 
of  the  British  pound  sterling  in  those  countries,  it  would 
have  to  pay  in  British  currency  a  considerably  higher  price 
than  that  paid  at  present  to  the  South  African  mines.  It 
seams  to  follow  that  the  present  British  currency  can,  there- 
fore, not  be  considered  to  be  worth  its  face  value  when  paid 
for  South  African  gold.  In  other  words,  the  price  of  the 
ounce  of  gold  in  Br.tish  currency  should  be  raised.  In  fact, 
according  to  recent  reports,  it  has  already  been  raised  to 
about  one  hundred  shillings  (lOOs.)  by  the  British  Treasury 
in  regard  to  sales  to  jewellers.  Taking  as  a  basis  the 
increase  of  the  interest  paid  by  the  British  Government  for 
the  loan  of  foreign  securities,  the  price  for  the  gold  should 
be  increased  by  fully  10  per  cent. ;  but,  looking  at  the 
prevailing  cond:tions  also  from  another  point  of  view,  it 
must  be  admitted  that  the  same  causes  which  have  brought 
about  a  depreciation  of  the  British  currency,  have  also 
caused  an  increase  in  the  cost  of  the  production  of  the  gold. 
A  large  increase  of  the  currency  of  a  country,  without  a 
corresponding  increase  in  the  production  of  commodities  is 
certainly  a  serious  cause  for  the  inflat'on  of  prices.  This 
inflation  in  turn  increases  the  cost  of  production,  and  it  is, 
therefore,  dae  to  a  large  extent  to  this  increase  in  currency 
that  also  the  cost  of  production  of  gold  has  increased.  It  is, 
in  fact,  to  a  considerable  degree  the  depreciation  of  the 
currency  which  has  reduced  the  purchasing  power  of  the 
pound  sterling,  owing  to  the  fact  that  this  currency  is  now 
no  longer  covered  by  bullion  as  it  was  formerly.  Gold  must 
be  looked  at  as  a  commodity  in  the  same  way  as  all  other 
commodities,  whether  it  is  used  for  coin  or  trinkets  or  any 
other  purpose.  It  seems,  therefore,  a  wrong  assumption 
to  say  that,  while  all  other  commodities  have  risen  in  price 
owing  to  the  higher  cost  of  production,  gold  alone  if  paid  for 
in  the  same  currency  as  the  other  commodities,  should  not 
command  a  higher  price  than  formerly.  If  such  an  anomaly 
is  al  owed  to  be  continued,  the  natural  consequence  would 
be  that  its  production  would  more  and  more  cense  as  the 
cost  of  production  increases  beyond  the  poyabil'ty  of  each 
individual  mine.  As  such  a  state  of  affairs  is  siid  to  be 
detrimental  to  the  national  interests,  and  would  also  bring 
about  a  deplorabh  state  of  affiirs  in  South  Africa,  which  is 
the  largest  gold-producing  country  in  the  world,  it  is  time 
that  the  real  causes  for  the  threatening  necessity  of  closing 
down  a.hrge  number  of  mines  are  boldly  looked  in  the  f-^ce. 
From  cables  published  in  the  newspapers  it  appears  that 
the  question  of  the  price  of  gold  has  been  raised  in  influen- 
tial quarters  in  London,  and  there  are  also  reports  that  the 
matter  has,  some  time  ago  been  seriously  discussed  in 
Australia.  It  is  a  mitter  of  the  greatest  importance  to  this 
country,  and  the  difficulty  cou'd  after  all  be  so  ensiiy  over- 
comfe  if  the  aforesaid  facts  were  taken  into  consideration. 
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An  increase  of  10  per  cent,  in  the  price  of  gold  would,  for 
the  South  African  Union,  amount  to  about  £4,000,000  ster- 
ling per  annum,  but  assuming  that,  meanwhile,  solely  for 
the  purpose  of  helping  the  low-grade  mines,  only  a  5  per 
cent,  increase  in  the  price  of  gold  could  be  obtained,  that  j 
is  £2,000,000  sterling  per  annum,  and  if  this  amount,  in-"^ 
stead  of  being  paid  to  all  of  the  gold  producers  of  the 
country,  rich  and  poor,  would  be  paid  to  the  Government 


and  only  be  used  to  keep  the  low-grade  mines  going,  it 
would  go  a  very  long  way  to  achieve  this  purpose.  Con- 
sidering the  value  which  seems  to  be  attached  to  the 
continued  maximum  production  of  gold  in  the  interest  of 
Great  Britain  and  the  Empire,  the  amounts  involved  for 
this  and  for  other  gold-producing  countries  within  the 
Empire  seem  small  in  times  like  the  present  when  expendi- 
ture and  taxation  are  at  an  extraordinarily  high  water  mark. 


THE  PROSPECTUS  OF  WEST  SPRINGS,  LIMITED. 


The  West  Springs,  Ltd.,  offers  for  subscription  at  par,  by 
persons  botia  fide  resident  in  the  Union  of  South  Africa  two 
hundred  thousand  (2o0,000)  shares  of  £1  each  in  the  capital 
of  the  company.  West  Springs,  Ltd.,  is  a  company  incor- 
porated on  the  14th  day  of  June,  1918,  with  liability  limited 
by  shares  under  the  Companies  Act,  1909  (Transvaal).  The 
capital  of  the  company  is  £1,400,000,  the  whole  of  which 
was  underwritten  at  par  by  the  Anglo-American  Corporation 
of  South  Africa,  Ltd.,  and  £1,200,000  of  this  amount  has 
now  been  privately  subscribed.  200,000  of  these  shares  will 
be  paid  for  in  full,  and  1,000,000  will  be  paid  for  as  to  2s. 
per  share  in  cash,  the  balance  of  18s.  per  share  being  pay- 
able as  and  when  required  by  the  company.  The  remaining 
200,000  fully-paid  shares  are  now  offered  for  subscription  at 
par.  No  apphcation  for  less  than  10  shares  will  be  accepted, 
and  all  applications  for  shares  must  be  made  to :  The 
National  Bank  of  South  Africa,  Ltd.,  Simmonds  Street, 
Johannesburg;  the  registered  office  of  the  Company,  Second 
Floor,  The  Corner  House,  Johannesburg;  or  the  Secretaries, 
West  Springs,  Ltd.,  P.O.  Box  4567,  Johannesburg;  and 
must  be  accompanied  by  a  remittance  in  cash,  or  by  cheque, 
bank  draft,  or  post  oiiice  order,  payable  to  West  Springs, 
Ltd.,  for  the  full  value  of  the  number  of  shares  appUed  for, 
•nd  must  be  deposited  at  or  reach  the  offices  named  not 
later  than  4  p.m.  on  Frid.iy,  the  5th  day  of  July,  1918,  at 
which  hour  the  list  will  be  closed,  and  after  which ,  no 
applications  will  be  received.  Cheques  on  banks  outside 
Johannesburg  must  include  the  cost  of  exchange.  All  appli- 
cants must  be  persons  bona  fide  resident  in  the  Union  of 
South  Africa.  In  no  case  will  any  application  be  consid^vad 
which  has  not  complied  with  these  conditions.  The  mini- 
mum subscription  fixed  by  the  articles  of  association  of  the 
company  on  which  the  board  may  at  any  time  go  to  allot- 
ment is  75  per  centum  of  the  shares  offered  for  subs.ript'ou ; 
but  the  subs -ription  of  all  the  two  bundled'  tlious^nd 
(200,000)  now  offered  for  s  ibsjriutton  h;^s  bi32n  guaranteed 
by  the- Anglo- Americ:in  Corporation  of-  South  Airicti,  Ltd., 
at  par,  in  cons'derat'on  cf  the  co.umission  here:ifier  m-en- 
tioncd.  The  principal  objsct  of  the  comprny  is  to  acq.iiie 
from  the  .\nglo-.\nievie;in  Corporation  of  So.ith  Africa,  Ltd,, 
the  sole  and  exckisive  right  to  m'ne  the  precioris  raetils 
underneath  tVe  western  portion  of  the  farm  De  Eielfontein 
No.  14,  in  the  mininc;  district  cf  Bokpburg.  Tronsva-.-'l  Pio- 
vince,  measming  1 .5'>2  m-rgen  319  nquf-rs  roods,  and  divided 
into   2,236   cLiiuis,   numbered    194/2429.    extendino;   as   the 


diagram  framed  by  Land  Surveyor  Ewan  Currey  in  Febru- 
ary, 1917,  and  approved  by  the  Surveyor-General  on  the 
21st  day  of  June,  1917,  under  S.G.  No.  25/17,  and  filed  in 
the  Mining  Titles  Office  under  R.M.T.  No.  9302,  more  fully 
describes.  The  Anglo-American  Corporation  of  South  Africa, 
Ltd.,  acquired  the  said  right  to  mine  by  a  deed  of  lease 
entered  into  on  the  27th  day  of  May,  1918,  between  the 
Governor-General-in-Council  and  the  Anglo-American  Cor- 
poration of  South  Africa,  Ltd.  It  is  provided  in  the  deed 
of  lease  that  the  Anglo-American  Corporation  of  South 
Africa,  Ltd.,  shall  form  and  register  a  company  with  a 
capital  of  £1,400,000,  divided  into  1,400.000  shares  of  £1 
each,  400,000  of  which  shall  be  paid  in  full,  and  1,000.000 
of  which  shall  bs  paid  for  as  to  2s.  each  within  30  days 
after  the  incorporation  of  tite  company,  and  the  balance  of 
18s.  each  of  tIte  aiid  1,000,000' ;^hnles  shall  be  paid  as  and 
when  required  by  tlie  company,  or  er'vlier  at  thd  option  of 
the  holders.  The  .-Vncjlo-Anievican  Corporation  of  South 
Africa,  Ltd..  for  a  commission  at  the  rate  of  5  per  ceut., 
guaranteed  tlie  subscription  of  the  whole  of  the  capital  at 
par  on  the  stid  terms,  and  undoitxik  id  cede  the  mineral 
lease  to  the  comp:niy  free  of  cous<ieratidn.  In  pursuance 
o[  tluese  .pr-'Ais--)M>;  ilir-  (•(,:■<  -  -vj'^  incorporated  on  the 
I4th  Ktsy'  of  June,  1918. 


RANSOME'S 
DRAWING  AND  BLUE  PRINTING  OFFICES. 


Mechanical    Drawings   and   Tracings     of  all    descriptions. 


PERCY  RANSOME. 
59.  Meisclike's  Buildings,  c'o  Market  &  Harrison  Sts., 

P.O.  Box  671.  JOHANNESBURG.  -Phon.  3410. 
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SIEMENS  BROTHERS 

ESTABLISHED  1858.  OVER  4,000  EMPLOYEES. 


RUBBER  AND  PAPER  CABLES. 

TELEGRAPH  AND  TELEPHONE  CABLES. 
FLEXIBLES. 

"STANNOS"  WIRES. 

ENAMELLED  WIRES. 
JOINT  BOXES. 

COMPOUNDS. 

TAPES. 

CABLE  APPLL\NCES. 

ACCESSORIES. 

EBONITE. 
TELEGRAPHS. 

TELEPHONES. 

RAILWAY  SIGNALLING. 

SHIP  SIGNALLING. 
MINE  AND  POWER  STATION  SIGNALLING. 

FIRE  ALARMS. 
LINE  MATERIAL. 

TUBULAR  POLES. 

LATTICE  POLES. 

INSULATORS. 

LINE  TOOLS. 
FLUID  CELLS. 

DRY  CELLS. 

BATTERY  CARBONS. 

SIEMENS  BROTHERS  &  Co.,  Ltd.,  Woolwich,  London,  S.E.18 

Telephone  :    OitT   tiOO   (7   Unei).  Telegrams :    "  Slemeni,  Woolwich" 

HOME   BRANCHES:  INDIAN   AND    COLONIAL    BRANCHES: 

BlUMWcaoi.— Central    House,    New  Street.                         Calctjtta— Clivc    Buildings,    Clive    Street.  Melbourns.— Dominion   Chamber*,   69  61,  William 

BRISTOL.— JO.    Briclee   Siree  .  Bombay.— Rampart    Row.                                                            Street. 

f»RDir».— 89     St.    Mary    ^treet.  MadRis— Smith's    Comer,    Mount    Road.  Welungto.-j      (N.Z.).— A.      &      T.      Burt,      Ltd., 

G^AS0OW,-*6.    Waterloo   Street.  Singapore.— 1.    2.    6   &    9.    Winchester   Hnuee.                       Counenav  Place. 

MANrHESTER.-196.    Dean6|ate.  CAP-      TOWN.-45a,     St.     Goorge'a     S.rect     first        Dunedin   (N.Z.),-A.  &  T.  Burt,  Ud.,  Stuart  St. 

KEWCA.STLrON.TT«.-64  61    Collmgwood  Bu.Mirg..  ^^^^^  Auckland    (N.Z.).-A.   &  T.   Burt,  Ltd.,   Cuetome 

SHE»rigi.i).-22.    '"?J,.^"«|'-     ,  SYD.NEY.-42.    Bridge    Street.                                                      Street   West 

Southampton. — 45,   High    Street.  " 


n 


SOLE  REPRESENTATIVE  IN  SOUTH  AFRICA: 
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SOUTHERN 


RHODESIA— REPORT    OF    THE 
SURVEY— 11. 


DIRECTOR,  GEOLOGICAL 


Tinstone. — In  last  year's  report  it  was  noted  that  in  the 
Wankie  district  indications  had  been  found  pointing  to  the 
possibility  of  tin-bearing  pegmatite  or  greisen  dykes  being 
found.  Tinstone  was  found  last  year  in  a  quartz  reef  ui 
association  with  tourmahne  and  a  sulphide  of  iron.  Another 
new  occurrence  is  at  the  edge  of  the  Matopo  granite  in 
the  neighbourhood  of  Marula.  Here  instone  occurs  with 
wolframite,  the  first  discovery  of  the  association  of  the  two 
ores  in  Rhodesia. 

Tungsten  Ores  of  Essexvale. — The  tungsten  deposits  of 
Essexvale  were  investigated  in  the  field,  and  in  view  of  the 
great  importance  at  the  present  time  of  increasing  the  out- 
put of  this  ore,  a  short  report  on  the  occurrence  was  pub- 
lished describing  the  geology  and  nature  of  the  deposits, 
and  suggesting  methods  for"  the  better  working  of  them. 
Amongst  other  things  it  was  found  that  scheelite,  a  mineral 
containing  a  higher  percentage  of  tungsten  than  wolframite, 
was  being  picked  out  and  thrown  on  to  the  waste  heap  as 
if  of  no  value.  The  use  of  the  rotary  diamond-washer  for 
concentrating  these  ores  appears  to  be  a  distinct  success. 
Tungsten  ores  have  been  discovered  in  widely  separated 
parts  of  the  Territory.  A  short  report  is  in  preparation  on 
the  known  distribution  of  the  ores,  and  in  respoiise  to 
numerous  enquiries  it  will  contain  notes  on  the  selling  of 
the  ores. 

Molybdenite. — Molybdenum  is  another  of  the  rarer 
metals  in  great  demand  at  the  present  time,  and  its  chief 
ore,  the  sulphide  molybdenite,  has  been  sent  in  from  several 
districts,  notably  Umtah,  Hartley,  Insiza  and  Bulawayo. 
The  molybdenite  is  generally  associated  with  bismuth  com- 
pounds which  in  some  cases  may  prove  to  be  the  more 
abundant  mineral.  In  the  Insiza  district  it  appears  that  a 
large  number  of  reefs  ar<k  known,  situated  so  far  as  may  be 
ascertained  to  the  west  and  north  of  the  Filabusi  group  of 
gold  mines.  The  reefs  seem  to  be  veins  of  aplite,  apparently 
not  greisenized,  but  associated  with  "  blows  "  of  white 
quartz.  In  other  instances  the  reefs  are  pegmatite  dykes, 
the  pegmatite  often  being  so  rich  in  quartz  and  poor  in 
felspar  or  mica  as  to  appear  at  first  sight  to  be  a  quartz 
vein.  In  the  exploited  reefs  of  this  type  it  is  usual  to  find 
that  the  minerals  have  an  irregular  distribution,  possibly 
occurring  in  "  pipes,"  but  seldom  in  definite  shoots  with 
an  appreciable  length  of  strike.  The  irregular  distribution 
of  the  ore  at  the  outcrop  seems  to  have  prevented  any 
serious  development  being  undertaken. 

Bismuth  Ores. — From  specimens  received  for  examina- 
tion it  is  clear  that  bismuth  is  widely  distributed  in 
Southern  Rhodesia.  In  addition  to  its  occurrences  in  the 
Umtali  district,  mentioned  above,  it  has  been  identified 
from  the  Lomagundi,  Hartley,  Insiza  and  Bulawayo  dis- 
tricts. In  most  of  these  occurrences  it  appears  to  be  in 
small  quantities  only  associated  with  gold  or  with  molyb- 
denum ore,  from  which  it  might  be  recovered  as  a  by- 
product; but  in  some  instances  it  may  be  expected  to  be  in 
quantities  sufficiently  large  to  warrant  its  being  the  prime 
object  of  mining.  In  Lomagundi  bismuth  mineral*  are 
reported  to  be  in  considerable  quantity  in  association  with 
triplite  in  a  pegmatite. 

Ironstones. — The  only  ironstones  worked  in  the  Territory 
at  present,  apart  from  the  chrome-iron-ore,  are  those  used 
as  a  flux  in  copper-smelting,  or  the  small  quantities  of  red 
ochre  used  for  paint  manufacture.  Native  iron-ore  pits  as 
well  as  native  smelting  sites  are  known  to  be  widely  distri- 
buted, but  the  industry  appears  to  be  extinct.  The  abun- 
dance of  iron-ores  has  already  been  described  by  Mr.  F.  P. 
Mennell  in  his  report  on  the  "  Iron-Ore  Resources  of 
Rhodesia  "  to  the  Eleventh  International  Geological  Con- 
gress. This  abundance  is  confirmed  not  only  by  the  observa- 
tions made  by  the  Geological  Survey,  but  by  the  number 
of  iron-ores  sent  in  for  identification  by  the  publ'c  from  all 
parts  of  the  country.  During  the  latter  part  of  the  year 
increased  interest  was  taken  in  the  iron-ores  of  the  Terri- 
tory.    Whilst  no  systematic  investigation  of  these  ores  has 


been  undertaken,  and  would  indeed  require  a  considerable 
amount  of  time,  geological  notes  on  the  modes  of  occurrence 
and  general  distribution  of  different  kinds  of  iron-ore  are 
being  prepared   for  publication. 

Corundum. — Corundum-bearing  rocks  are  known  from 
several  districts,  namely,  Bubi,  Seiukwe,  Charter  and 
Makoni.  A  strong  demand  for  crystal  corundum  arose 
during  the  year,  and  on  a  special  enquiry  coming  from 
England,  the  discoverers  of  the  corundum  rocks  were  placed 
in  touch  with  the  enquirers.  It  is  chiefly  used  as  an 
abrasive. 

Fluorspar. — Fluorspar  is,  like  magnesite,  a  mineral  for 
which  there  will  be  a  demand  when  the  bass  metals  of  the 
country  come  to  be  more  thoroughly  worked.  Good  grade 
fluorspar  such  as  is  used  in  smelting  operations  was  sent 
in  for  identification  from  a  point  near  the  railway  between 
Inyantue  and  Lukosi,  and  is  believed  to  occur  there  in  fairly 
large  quantity. 

Phosphate. — The  demand  for  fertilizers  in  this  country 
has  been  foreseen  by  this  Department,  and  the  existence  of 
phosphate  deposits,  such  as  apatite  in  the  metamorphic 
rocks,  or  phosphatic  nodules  in  the  sedimentaries,  has 
always  been  a  subject  of  enquiry.  A  mineral  phosphate 
new  to  Rhodesia  has  been  discovered  in  the  Lomagundi 
district  in  association  with  bismuth  minerals.  This  is 
triplite,  a  phosphate  of  iron  and  manganese,  which  usually 
contains  over  30  per  cent,  phosphoric  acid.  So  far  as  may 
be  ascertained,  triplite  has  not  up  to  the  present  been  used 
as  a  source  of  phosphate,  but  the  Director  of  Agriculture 
has  kindly  consented  to  make  preliminary  experiments  with 
the  mineral  as  a  fertilizer  so  soon  as  a  sufficient  quantity 
can  be  obtained. 

A  Coal  Prospect  in  the  Chilimanzi  Distri't. — A  collection 
of  sedimentary  rocks  sent  in  from  the  country  about  15 
miles  east  of  Umvuma  was  thought  to  indicate  the  presence 
of  coal.  Examination  of  the  collection  showed  that  the 
rocks  almost  certainly  belonged  to  the  Karroo  system, 
which  is  the  coal-bearing  formation.  A  visit  was  paid  to 
the  district,  and  it  was  found  that  on  the  farms  Palmiet- 
fontein,  Orangia  and  Snikeston  some  mottled  and  shaly 
sandstones  almost  certainly  represented  the  Karroo  forma- 
tion. The  beds  are,  however,  very  thin  (probably  seldom 
over  20  feet  thick),  and  rest  directly  on  an  eroded  surface 
of  granite.  The  granite  is  seen  in  the  stream  beds  and  the 
Karroo  rocks  in  the  banks.  There  is  very  little  prospect 
of  finding  workable  coal  in  a  country  with  this  geological 
structure.  The  structure  of  the  land  to  the  east  is  practi- 
cally unknown  and  the  Karroo  rocks  might  be  better 
developed  there,  but  as  the  area  hes  upon  the  main  water- 
shed of  the  country,  on  which  in  the  known  parts  the  lower 
and  coal-bearing  portion  of  the  Karroo  system  is  wanting, 
the  prospect  is  not  hopeful. 

(To  he  continued.) 
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"TRIMO" 


(TRADE  MAEK) 


Superior 
Features 


stands   for   absolutely   the 

BEST  in  a  Pipe  Wrench; 

r\     Strength,     Durability, 

and  all  the  qualities 

necessary  in    a 

tool  of  this  kind 

to    stand   up 

under  hard 

usage. 


STOCKED  BY 
ALL  HARDWARE 
MERCHANTS. 


Inserted    Jaw   in    Handle 

easily  and  cheaply  replaced, 

lengthening  life  of  wrench  in= 

definitely.      Spring  protected 

against  damage   or  loss.     Movable 

Jaw   reinforced,    giving    additional 

strength  where  others  are  weak.      Made 

of  drop  forged  Steel.    All  parts  interchange= 

able  and  guaranteed.    Steel  frame  that  will  not  break. 

Send  for  our  Catalogue  showing  our  full  line, 

Trimont  Manufacturing  Company 

ROXBURY  (BOSTON),  MASS.,  U.S.A. 


W^  JOHNSTON. 


P.O.  Box  5580. 


SOLE  AGENT    FOR  SOUTH  AFRICA  : 

President    Buildings,    cor.    President    an] 
Von  Brandis   Streets,   JOHANNESBURG. 

Phone  2296. 
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THE    WEEK    IN    THE    SHAREMARKET. 


Unsatisfactory  Position— Stagnation  of   Business— Falling  Prices. 


Saturday's  call  was  a  repetition  of  the  previous  day's  record 
— dulness,  inactivity,  few  transactions  and  little  change  in 
prices.  Modder  Bs.  were  better,  buyers  taking  the  place 
of  sellers  at  ±7  10s.,  Van  Ryn  Deeps  practically  unchanged, 
while  Government  Areas  and  Springs  came  easier.  Zaai- 
plaats  had  a  small  rise.  On  Monday  morning  there  was 
nothing  doing  at  the  opening  and  the  calls  left  little  to 
comment  upon.  Van  Ryn  Deeps  might  well  have  been 
expected  to  go  above  the  seventies,  in  view  of  the  approach- 
ing dividend,  but  the  feeling  seems  to  be  that  they  might 
have  paid  another  2s.,  hence  the  dissatisfaction.  Govern- 
ment Areas,  Springs  and  Modder  East  are  sticking  badly. 
Some  business  was  done  in  Modder  Deeps  at  a  small 
advance.  The  market  was  quiet  all  the  forenoon.  City  and 
Suburbans  were  sold  at  lis.  6d.  There  was  no  change 
either  way  on  Tuesday,  notwithstanding  the  more  cheerful 
news  from  the  Italian  front,  for  the  dark  shadow  of  labour 
and  the  Provincial  Council  still  looms  large  and  tlireatening. 
Prices  were  not  affected  on  Wednesday  by  the  scandalous 
imposition  of  a  fresh  tax  on  the  gold  mining  industry.  Of 
course,  it  does  not  amount  to  much,  but  the  principle  is 
inherently  rotten  and  there  is  no  knowing  how  much  further 
it  may  be  carried.  The  only  changes  at  the  call  were  tickey 
advances  in  Government  Areas,  Springs  and  Van  Ryn 
Deeps,  but  all  three  lost  that  small  gain  before  lunch. 
Thursday's  call  produced  a  minimum  of  business  and  an 
all-round  drop  in  the  leading  stocks.  The  call  is  fast  becom- 
ing an  absolute  farce,  as  dealers  will  not  touch  the  market 
in  the  present  unsatisfactory  position  of  affairs.  The  out- 
side deahngs  for  the  week  amounted  to  very  little.  Sales: 
Monteleos,  37s.  6d.  and  39s.  6d.  odd  lots;  S.A.  Alkalis, 
55s.  and  52s.  6d.  odd  lots;  Sakalavas,  8s.  6d. ;  South  Van 
Ryns,  lis.  6d.  to  12s. ;  New  Farms,  2s. ;  and  a  buyer  of 
Compound  Diamonds  at  3s. 

With  few  exceptions,  notably  Zaaiplaats,  the  list  was 
again  marked  down  on  Friday  morning.  Modder  East  at 
17s.  9d.  touched  their  lowest  point.  The  options  fared  still 
worse,  the  three-years  being  offered  at  5s.  without  any 
takers  and  the  four-years  forced  down  by  persistent  selling 
to  6s.  3d.  The  following  shows  the  alteration  in  prices:  — 
Sales :  City  Deeps,  56s. ;  City  and  Suburbans,  10s.  9d. ; 
Knight  Centrals,  3s.  4d. ;  Government  Areas,  73s.  6d. ; 
Modder  Deeps,  £7  4s. ;  Modder  Easts,  17s.  9d. ;  four-year 
options,  6s.  6d.,  63.  4d.  and  6s.  3d.;  Rand  Selections, 
9I3.  6d. ;  Rooibergs,  10s.  5d. ;  Concrete,  6s.  3d.  ;  New 
Unifieds,  5s.  9d. ;  Van  Ryn  Deeps,  69s.  9d. ;  Zaaiplaats, 
17s.  lOd.  Buyers  and  sellers:  African  Farms,  8s.  9d. — 9s.; 
Consolidated  Langlaagtes,  15s.  6d.  buyers;  Dagga  Options, 
5s.  6d.  sellers;  Glencoe,  7s.  6d.  sellers;  Modder  B.,  £7  lOs. 
6d. ;  Modder  East  three-year  options,  5s.  sellers ;  Kleinfon- 
teins,  8s.  9d. — 8s.  lid.;  Pretoria  Cements,  £6  4s. — £6  5s.; 
New  Modders,  £23  8s.  9d.— £23  12s.  6d. ;  Witwatersrand, 
21s.— 22s. 

Sat., 

22nd. 

8     6* 
30     0' 

7     0* 
11     0+ 


African   Farms   . 
Anglo-Amer.    Corp 

Apex  Mines 

Aurora  Wests   .... 

Bantjes  Cons 

Brakpan  Mines  ...  84 
Breyten  Collieries  .  .  11 
Brick  &  Potteries  .  .  3 
Bushveld  Tins  ....  0 
Cinderella  Cons.  ...  i 
City  &  Suburbans  .   . 

City  Deeps 58 

Cloverfield  INfines  .  . 
Clydesdale  Cols.  .  . 
Concrete  Construe.  . 
Con.  Investments  .  . 
Con.  Main  Reefs  .  . 
Con.  Mines  Selection 
Coromtion  Freeholds 
Crown  Diamonds  .  . 
Dagre;afontein  Mines  . 
Do.  Options  .  . 
Durban  Rood.  Deeps 
Enst  Rand  Coals  .  . 
East  Rand  Deeps  .  . 
E.R.  Mininas  .... 
East  Rand  Props.  .  . 


Fri., 
21st. 
8  6» 
30    0* 


Mon. , 
24th. 
8    6* 


0« 
0' 
9» 
8* 
Ot 

Ot 
0* 

18  0* 
6     0* 

18     6» 

13  Of 
25     0+ 

0  10* 
3     6t 

22  6* 
6  Ot 
9     Ot 

1  11* 

1  0* 

14  6' 

2  9* 


86     Ot 


9* 

9t 

0* 

6t 

9 

0* 

6 

0* 

6» 

9t 

Ot 

0  n» 

3  Rt 
22  9* 
6     Ot 

1  n* 

1     0* 
14     0* 


30 

7 
11 

2 
86 
11 

0 
3 
12 

58 

8 
18 

6 
18 
12 
24 

0  11» 
3     6t 

22     6* 
6     Ot 

1  11» 
1     0 

14     0* 


Tues., 

25th. 

8  6* 
30    6* 

7  0* 
11     Ot 

2  9» 
86     9t 


Wed., 
26th. 
8     6* 


7  0* 

10  Ot 

2  9» 

86  Ot 


Thurs. 

27th. 

8  6 
30     6 

7  6 
10     0 

2  9 
85     0 


25  Ot 
0  11* 
3     6t 

2T  6*' 


0  9t 

3  0' 

0  6* 

8  0* 

8  0* 

6  0 

8  6" 

3  Ot 

4  6a 
0  10* 
3  6t 
•2  6* 
6  Ot 


24    et 
0  11 
3     6t 

22'  6* 
6     Ot 


2     9* 


2     It 

0  11* 

14     6t 

2    9* 


East  Rand  Deb.  .  . 
F.  Smith  Diamonds 
Geduld  Props.  .  .  . 

Glencaims 

Glencoe  Collieries  . 
Glynn's    Lydenburgs 
Government    Areas    . 
Jhb.  Bd.  of  E.xecutors 

Jupiters 

Klerksdorp  Props. 
Knight  Centrals  .  . 
Knights   Deeps   .    . 

Lace  Props 

Leeuwnoort  Tins  . 
Lydenburg  Farms  . 
Main  Reef  Wests  . 
Meyer  &  Charltons 
Modder  B's  .... 
Modder  Deep  .  .  . 
Modder  Easts  .  .  . 
Do.  Options  (3  yrs 
Do.  Options  (4  yrs 
Natil  Navig.  Col. 
National  Banks  .  . 
New  Boksburgs  .  . 
New  Era  Cons.  .  . 
New  Geduld  Deeps 
New  Feriots  .... 
New  Klein  fonteins 
New  Modder  .  .  . 
New  Unifieds  .   .   . 

Nigels 

Nourse  Mines  .  .  . 
Premier  Preferreds 
Pretoria  Cements  . 
Princess  Estates  .  . 
Pmd  Collieries  .  . 
Rand  Klins  .  .  .  . 
Rand  Nucleus  .  .  . 
Pand  Select.  Corp. 
Pandfontp'n  Est.  . 
Roberts  Victors  .   . 

Rooiberg'! 

Simmer  Deeps  .  .  . 
S  A.  Breweries  .  . 
S.A.  Lands  .... 
Rnrin""!    Mines    .    . 

Sub  Nigels 

Swaziland  Tins  .  . 
Transva-il  La^ds  . 
Trans  G.M.  Est.  . 
Vin  Ryn  Deeps  .  . 
Village  Deeps  .  .  . 
V'l'asre  Main  Ro"fs 
WeHern  Rand  Est. 
WitwTfcrsrands  .  . 
Wit    Deeps  .... 

Wo'h^"ters 

7na''nlaats  Tins  .   . 
TTnion    .5    per   cent. 
New  St^te  .Ar°as  . 
A  ex  London, 


Fri., 
21st. 
£59* 
2  10' 
38    3* 


19  0* 

73  6 

26  0* 

3  9* 

3  1* 

10  0* 

22  9* 


100  Ot 

147  6* 

144  e" 

18  6* 

5  9t 

7  1 


10  0* 
5  10* 

15  0* 
9  0* 
£23r 
5  6* 
4     3* 

17     6t 

1.50     Ot 

122     n* 

1   11* 


11     9*     11 


Sat., 
22nd. 
£59* 
3  0* 
38     0* 

1  6* 

19     0* 
73     3a 

3     0* 

2  0* 

3  1* 

10     0* 
23     01- 

8  7* 

100  Ot 

150  0* 

14.5  0* 

18  7i 

7  0* 

19  0* 
£13|* 

10     Ot 
5     7* 

9  1* 
£2U\ 
5     6* 

4  3* 
17     6t 

1  r,o    n+ 
122     fi* 

1  11* 

2  6* 

8  6* 
1     2 

91  0* 
9* 
6* 


Mon.,     Tues.,     Wed.,  Thurs., 
24th.        25th.       26th.       27th. 


£59* 
3     3 
38     0 


19  6* 

73  3* 

26  0* 

3  0* 


3     1* 
37     6* 


£59* 

3     1* 

37     9» 

1     6* 


£59* 
3     1* 


19     6*     19 
74     0       73 


10  0* 

8  6* 
2  6 

100  Ot 

1.50  0* 

146  0* 

18  9 
5  4* 
7  1 

19  0* 
£13^* 

10  Ot 

5  6* 

16  0* 

9  0* 
£23J 

4  6* 

18  Ot 

l.'^O  Ot 

120  0* 


8     6* 

1     2* 

91     3* 


26  0* 

3  9t 

2  0* 

3  2* 

10  4* 

22  9 

8  7* 


3  0* 

3  3* 

10  3* 

22  9* 

8  7* 


90     Ot        —  — 

1.50     P*  150     6*  1.50     0 
145     0*  144     0*  143     0 


18  6  18  0* 
5  6t  5  0* 
7     0*  7     0 

19  0*  — 
£13  13  9  £l3|t 

1     4t  — 

9     6*  10     Ot 

5     7*  5  lOt 

18     6t  — 
9     2 

£231* 
5     6* 


19     0* 
£13it 

9     6* 
5  lot 
—         16     0* 
9     0*       9     3t 
£24 1  £23  7  6* 
5     9*       5     9* 
—  4     6*       4     6* 

18     Ot     17     Ot        — 
1.50     Ot  1.50     Ot  1.50     Ot 
121     R*  122     0*  123     9 
1   11*        —  — 


2     6*        — 


27  Ot 

5  2* 

68  9* 

25  3 

31  0* 

14  0* 

12  6 

70  n* 

17  6t 

1  9* 

23  0* 

7  9 

3  8* 

IR  4 

£101 

17  6* 


5  iO 

68  6 

25  0* 

31  0* 

14  0* 

12  6* 

70  3* 


2  3t 
24  Ot 

7  B* 

3  8* 
Ifi  9 

£104 

17  6 


27  Ot 

5  9 

68  3 

25  3 

31  0* 


1     2*  1 

91     6*  91 

—  11 
5     Ot  5 

11     7*  11 

—  2 


2  6* 

8  6» 

1  3+ 
91  6* 
II  6* 

11  4* 

2  0+ 


5     9* 
68     3 
25     3 


5  8 
68  6 
25     0 


\7    Rt 

12     0* 

2     3t 

22     6* 

7     6* 

4     0 

IR  in 

£1011* 

17    6 


14     0 

12     6*     12     6* 

70     6       70     9 


5  6* 

R8  0 

25  0 

—         32  6t 

13     9*     13  9* 


12    6* 


—  —         70     3 


IR     9 

£1011 
17    9 


22    6 
7    R» 
3  10* 

IR    8 
£101  L 

17    6* 


7  9* 
3  10* 
IR  ft* 
£10U* 
17    6* 


•Buyers.       tSellere.       AOdd   lots.     bEx  London. 


Thone  4673. 


iJ 


Box  316?. 


OSBORN'S 

Tl     I    r\IM  MANGANESE 

CRUSHER   SPARES 

Write  or  'Phone  for  Stock  List. 


SAMUEL  OSBORN  &  Co.,  Ltd.,  S^utc 
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AFRICAN  INDENT  MERCHANTS,  LTD. 

20   Harrison   Street,  Johannesburg, 


Telephone  No.  1136. 


Tel.  Add. :  "  AIM." 


P.O.  Box  5073. 


LARGE    STOCKS    OF 

BROOMS  ""S  BRUSHES 


TVRITF,  FOR  SAMPLES. 


AMALGAM  BROOMS. 
AMERICAN  BROOMS. 
BASS  BROOMS. 
HAIR  BROOMS. 
ROTARY  ROAD  BROOMS. 
STEEL  FOUNDRY  BROOMS. 
BANNISTER  BRUSHES. 
BODY  BRUSHES, 
BOILER  TUBE  BRUSHES. 


BOOT  BRUSHES. 
BREWERS'  BRUSHES. 
CAN  BRUSHES. 
DANDY  BRUSHES. 
DECK  BRUSHES. 
DRAIN  BRUSHES. 
FLUE  BRUSHES. 
HAIR  BRUSHES. 
"  HAMILTON'S  "  BRUSHES. 


HAND  FOUNDRY  BRUSHES. 
LAUNDRY  BRUSHES. 
NAIL  BRUSHES. 
SCRUB  BRUSHES. 
SPOKE  BRUSHES. 
STOVE  BRUSHES. 
TAR  BRUSHES. 
TOOTH  BRUSHES. 
WHITEWASH  BRUSHES. 


**AIM"    Quality  is  a  good   buy. 


CAMEL 

HAIR 

BELTING 

SoU  KaXtn :  F.  Reddaway  &  Co.,  Ltd.,  of  UanchesUr. 

The  super-service,  all-purpose  belting 
which  transmits  more  horse-power  than 
will  any  other  belting  of  equal  width. 
An  altogether  better  belting  that  has  far 
more  grip  and  much  less  stretch  than 
has  any  other  belting  you  may  know  of. 
Ask  us  for  all  particulars — will  you  ? 

BARTLE  &  CO  ,  Ltd 


Box  2488.  Phones  3553/4. 

LOVEDAY  HOUSE. 


Wires  :    "  FAGGOT." 
JOHANNESBURG. 


IF  IT'S  TRUCKS 


— place  the  inquiry  with  Bartles. 

Bartles  are  doing  very  big  truck  busi- 
ness these  days,  and  the  huge  stocks 
on  hand  permit  of  their  quoting  Hnes 
of  the  thoroughly  dependable  kinds,  at 
prices  that  are  absolutely  right. 

Bartles  are  sole  SA.  Agents  for 

McLACHLAN  &  CO.,  Ltd., 

OF    DAKLINGTON  

MANUFACTURERS  OF  ALL  KINDS  OF 

MINE  TRUCKS.  CONTRACTORS' 
TRUCKS.  LIGHT  RAILWAY 
MATERIAL.  TIPPLERS,  SKIPS. 
KIBBLES.  WHEELS  AND  AXLES. 
ETC..  ETC. 


What  about  your  future  wants  ? 

BARTLE  &  CO. 


V 


Loveday  House,  PhMM^Vs'/*.  Johannesburg. 


J 'burg,  June  29,  1918. 
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S.  SYKES  &  CO.,  Ltd 

(iNOoaPOBATtD  IN   RHODBSIA.) 

Mechanica 


Plion«  2190.     Bos  2303.      Teleerams:  "  PSYCHE." 

JOHANNESBURG, 
&  Electrical  Engineers. 


SOLE  AGENTS  FOR  :- 

C.  A.  Parsons  &  G>.,  Ltd. 

Robey  &  G)..  Ltd. 

Sandycroft,  Ltd. 

Crossley  Bros.,  Ltd. 

The  Firth  G>.,  Ltd.,  (Screening). 

REFRIGERATION.  ABATTOIRS  AND  BYE-PRODUCTS  PLANTS : 

The  Lightfoot  Refrigeration  Co.,  Ltd.      |      Standard  Anhydrous  Ammonia  Co.,  Ltd.      |      Lockerbie  &  Wilkinson,  Ltd' 

ELECTRICAL  t        Crompton  &  Co.,  Ltd.  I  Langdon-Davies  Motor  Co.,  Ltd.  |  A.  Reyrolle  &  Co.,  Ltd. 


Worthington  Pump  Co.  Ltd. 

Turbon  Fan  Co.,  Ltd. 

John  Cochrane,  Ltd. 

Geo.  Kent,  Ltd. 

Cole,  Marchent  &  Morley.  Ltd. 


Power  &  Mining  Machinery  Co.,  Ltd. 

E.  R.  &  F.  Turner,  Ltd. 

Bradley  &  Craven,  Ltd. 

Ruberoid  Co.,  Ltd. 

Wailes,  Dove  Bitumastic,  Ltd. 


W.  E.  Burnand  &  Co 


D.  P.  Battery  Co..  Ltd. 


THE    WEEK    IN    THE    MINING    MATERIAL    AND    ENGINEERING 

TRADES. 


Business  Quiet— An  Unsettled  Feeling     Through  Another  Gold  Tax— Exports  and 
Imports— White  Lead  Speculation— Turps    and  Linseed  Oil— Timber  Scarcity— Iron  and 

Steel  Quotations. 


Business  on  the  Commercial  Exchange  is  very  quiet  indeed 
and  the  feeling  is  unsettled.  The  chief  reason  for  the  un- 
settled feeling  at  the  moment  is  that  the  Provincial  Council 
has  put-  an  e.xtra  tax  of  about  £200,000  on  the  gold  mines, 
which  is  considered  very  unfair,  and  it  was  never  expected 
that  it  would  be  really  enforced.  The  white  labour  troubles 
seemed  to  have  quieted  dowTi,  and  although  the  native 
demands  are  developing  yet  they  have  not  been  taken  too 
seriously.  Another  thing  disturbing  business  is  the  absence 
of  mails,  therefore  as  one  merchant  remarked,  they  were 
groping  along  in  the  dark,  as  fair  quantities  of  materials 
had  arrived  from  overseas  without  invoices,  and  in  many 
cases  could  not  be  cleared  through  the  Customs.  However, 
this  may  soon  be  remedied,  simultaneously  with  the  publica- 
tion of  this  journal. 

Exports  to  Mauritius. 

Keuter  is  officially  informed  by  the  Controller  of  Imports 
and  Exports  that  on  and  after  July  14  applications  for 
permission  to  export  goods  to  IMauritius  will  be  considered 
only  when  accompanied  by  a  certificate  of  recommendation 
issued  by  the  Controller  of  Trade,  Port  Louis.  It  is  the  duty 
of  importers  in  Mauritius  to  obtain  the  recommendations, 
and  Union  exporters  should  notify  their  clients  accordingl}' . 

Imports  from  North  America. 

An  official  notice  from  Pretoria  says  that  owing  to  the 
urgent  necessity  for  shipping  for  'direct  and  urgent  war 
purposes,  the  amount  of  tonnage  available  for  goods  to  be 
imported    into    the    Union    of    South  Africa  from  North 


R.  W.    HODGES, 
LICENSED  MINING  MATERIAL  BROKER, 

11,  Holland  Street,  opposite  Stock  Excbange,  Johannesburg, 

OFFERS  Second-hand    Rails    in    121b.,    161b..  451b..  601b. 

Angle  Fish  Plates,  Sleepers,  Steel  Hammers, 

Balata  Belting. 

Jenkins*  Patent  Cyanide  Valves  from  3  to  12  inches. 

REQUIRES  Second-hand  Rails,  201b..  601b. 

STATE  FULL  PARTICULARS. 


America  has  been  recently  most  severely  restricted.  Under 
these  circumstances  Priority  Certificates  for  Export  Licences 
and  the  recommendations  for  shipping  space  can  be  granted 
only  for  the  most  essential  and  vital  purposes,  such  as  the 
requirements  of  the  agricultural  and  Mining  Industries  and 
for  railway  purposes.  All  applications  for  shipping  space 
must  in  future  be  submitted  in  triplicate  on  the  official 
forms,  which  are  obtainable  from  secretaries  of  local  Priority 
Committees.  Importers  pre  requested  not  to  submit  appH- 
cations  for  regular  monthly  shipments  in  advance. 

Oils,  Colours,  Linseed,  White  Lead  and  Glass. 

White  lead  is  the  outstanding  feature  and  the  position  is 
difficult  to  gauge  from  a  South  African  standpoint.  In 
reply  to  messages  from  the  coast  Durban  is  asking  £130 
f.o.r.  there  and  the  recognised  price  in  Johannesburg  is 
£135  per  ton,  but  not  very  certain,  as  it  varies  from  day  to 
day.  However,  hopes  are  entertained  that  relief  may  well 
be  expected  after  the  middle  of  next  month.  There  seems 
a  lot  of  speculation  in  linseed  oil;  some  is  offered  from  the 
coast  at  12s.  9d.  Imperial  gallon  in  40-gallon  barrels.  Here 
again  relief  is  expected  next  month,  but  in  the  meantime 
the  position  is  developing  into  the  acute  stage  for  general 
supplies.    Turpentine  is  in  much  the  same  position  as  white 


"RIVERSEA"  PAINT. 
QnlU  dlOtrtDt  from  tU  athtt  pusti,  lapplisil  in  u,f 
ordinary  colour.  Clastic,  Wattrproot,  imperrlona  lo 
h*at,  cold  aad  atmospherlo  condiUona.  A  parted  pre- 
serTatlT*  tor  Iron,  Wood,  Stone,  Ac.  Salt  watar  baa 
no  aOeet,  la  a  positiva  cure  tor  damp,  teaiata  ttaa 
action  ol  strong  acids.  Can  ba  aubmdrged  under 
watar,  and  in  nae  witbatanda  Tery  higb  tamperatnraa 
ot  auperbeat  d  steam.  Sole  Uanutacturer*— 

THl     Oi^SSOH     OOHPOSITIOHS     CO..     LTD., 

rnlbam,    London,    England. 


EjDWARD   DODD, 


19,  LOVEDAY  STREET 

(OppoMte  Goldfields  Hotel). 

Agtnt    lor    W.    r     Stanley    k    Oo..    London,     and     Oambtldf* 
SclentiSo    Insttomant    3o.,    Oambildgt. 

Mathematical,  Nautical,  Scientific  and  Electrical 

Instrument  Maker. 

ThuodolltM,  Tieheomatera,  Larala,  ArtiSelal  Horiaons,  Oompanes,  Etc.     Switch 
boarda.     Telephone*,      TeleKraph     iDsiruments.     Mergaa     and     Meters.        Fina 
Enginee.inir    and    Small    Preaa    Work    Executed.        Telephona  1781. 
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Electric   Power 


in  Mines. 


•M 


VY/E   are   in   an   exceptional    position    t  ' 

supply  and  install  Complete  Plants 

for  the   Electrification  of   Mines.      We 

have  on  our  staff  Expert  Engineers  who  have 
successfully  equipped  and  reorganised  the 
power  arrangements  of  some  of  the  largest 
mines  in  the  world. 

We    Manufacture: 
ALTERNATORS,      DYNAMOS.      A\0T0R5,      SWITCH- 
GEAR,    ARC    LAAIPS,    SEARCHLIGHT   PROJECTORS 
FOR  SURFACE   MINING,  INSTRUMENTS,  PRINTING 
PRESS  CONTROLLERS,  &c.,  &c. 


Write  us  your  requirement?,  and  we  will  advise  yoti  as  to  the  h 


11    >.l'  ii'fptinor  them. 


11 


CROMPTOIN&etP 

SALISBURY     H0U5t:.      LONDON      WALL,     LOiNLON, 

ENGLAND. 
Works:     CHELViSFORl),     E    GLAND. 

Agents:   S.  SYKES  &  Co.,  Ltd.,  P.O.  Box  2303,  Southern  Life  Buildings,  JOHANNESBURG 


Anglo  American  Corporation  of  Sontli  Africa,  Ltd. 

(Incorporated  in  the  Transvaal.) 

NOTICE  TO  SHAREHOLDERS  IN  SPRINGS   MINES, 
LIMITED. 


OPTIONS  ON  SHARES   IN  WEST  SPRINGS,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  to  Shareholders  in  Springs 
Mines,  Lim:ted,  that  the  Anglo-American  Corporation  of 
South  Africa.  Limited,  has  atrreed  to  deliver  to  all  Springs 
Mines  Shareholders  registered  on  the  5th  JULY,  1918,  and  to 
holders  of  Coupon  No.  ]  attached  to  Share  Warrants  to 
Bearer  issued  by  Springs  Mines,  Limited,  Option  Certificates 
entitling  the  bearer  to  call  up  from  the  Anglo-American  Cor- 
poration of  South  Africa,  Limited,  shares  m  West  Springs, 
Limited,  at  the  price  of  22/6  each  during  the  period  ending 
the  13th  day  of  JUNE,  1920,  or  during  the  period  ending  one 
year  after  the  declaration  of  peace  between  Great  Britain  and 
Germany,  whichever  may  be  the  longer  period,  such  Options 
to  be  given  on  the  basis  .  f  an  Option  on  one  share  in  West 
Springs,  Limited,  for  every  ten  shares  in  Springs  Mines, 
Limited,  for  which  the  Shareholder  may  be  registered  as 
aforesaid. 

These  Option  Certificates  wil!  be  delivered  to  Springs  Mine* 
South  African  Shareholders  as  soon  as  pos.sible  after  that  Com- 
pany has  received  their  Final  London  Transfer  Returns,  but  will 
not  be  delivered  to  Shareholders  other  than  South  African  until 
the  consent  of  the  British  Imperial  Treasury  to  such  delivery  has 
been  obtained. 

Options  on  fractions  of  shares  arising  out  of  the  distribution 
will  be  sold  at  current  market  prices  when  the  final  lists  have 
been  compiled,  and  the  ret  proceeds  of  such  sale  wi'.l  be  paid  in 
cash  to  the  Shareholders  entitled  to  such  Options  on  fractions 
of  shares  at  the  same  time  as  the  Option  Certificates  are 
delivered. 

By  Order  of  the  Board. 

ANGLO-AMERICAN    COBPOB.ATION    OF    SOUTH    AFRICA, 

LIMITED, 

THE  CONSOLIDATFO  MINES  SETECTION,  CO.    LTD. 
(ENG.).  Secretaries. 

Per  J.  n.  GRATTON. 

Hea     Oflfice:  2nd  Floor,  The  Corner  House, 

Johannesburi?    26th  June    1918. 
Po8t4]  Addreis  :  P.O.  Box  4587. 


SPRINGS  MINES,  Ltd. 

(Incorporated  In  the  Transvaal.) 

Declaration  of  Interim  Dividend  No.  1. 


NOTICE  IS  HEREBY  GIVEN  that  an  Interim  Dividend 
has  been  declared  by  the  D'rectors  of  Sprmgs  Mines, 
Lim'ted,  to  be  paid  free  « f  Union  Dividend  Tax  by  a  Distri- 
bution of  one  share  in  Wiest  Snrnss,  Limited,  for  every  ten 
shares  held  in  Springs  Mines.  Limited.  The  d'Stributiori  will 
be  made  among  all  Shareholders  registered  as  such  in  the 
Books  of  the  C  mnany  at  the  close  of  business  on  5th  JULY, 
191S  and  to  holdprs  of  Coupon  No.  1  attached  to  Share 
Warrants  to  Bearer. 

The  shares  to  which  they  are  entitled  on  the  said  distrl- 
but'on  wi'l  be  delivered  to  South  African  Shareholders  as  soon 
as  possible  after  the  receipt  of  the  Final  London  Transf-er 
Returns,  but  delivery  will  not  be  made  tj  Shareholders  other 
than  South  Afr  can  until  the  consent  of  the  British  Im.periai 
Treasury  to  such  delivery  has  been  obtained. 

Fractions  of  shares  arising  on  such  distribution  w'll  be 
sold  at  current  market  prices  as  soon  as  the  final  returns 
have  been  compiled,  and  the  nett  proceeds  of  such  sale  will 
be  paid  in  cash  to  the  Shareholders  entitled  to  such  fracti(.>ii3 
at  the  same  tiniP  as  the  delivery  of  shares  is  made. 

The  Transfer  Reeisters  of  the  Company  will  be  closed  fr.m 
the  6th  to  the  12th  JULY,  1918,  both  dny's  inclusive. 

By  Order  of  the  Board. 

THE  CONSOLIDATED  MINES  SETECTION.  CO..  LTD. 

(ENG.).  Secretaries. 

Per  A.   F.  LYALL. 


NOTE.— The  Anfflo-Arnerican  Coruoration  of  South  Africa. 
Lim'ted,  2nd  Floor,  The  Corner  House.  Johannesburcr.  has 
sriven  to  Springs  Mines.  Limited.  Shareholders  in  South  Africa 
the  right  to  put  to  them  at  par  any  shares  to  which  they 
may  on  their  rezistered  holdine  be  ent'tled  in  the  said  distri- 
buti  n  at  anv  t'me  before  4.30  o'clock  in  the  afternoon  of  tlie 
I2th  JULY,  1918.  cash   against  delivery  of  Scrip. 

Head  Office:  2nd  Floor,  The  Corner  House, 
Johanncsbura;  26th  June    1918. 
Postal  Address:  P.O.  Box  6657. 


J 'burg,  June  29,  1918. 
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ALFRED    F.    ROBINSON,    LTD., 


17/19  &  22,  Southern  Life  Buildings,  JOHANNESBURG. 


Sole  Agents  for  MeSSrs.  R.  GARRETT  &  SONS,  Leiston,  Suffolk  :  Loco- 
mobiles, Portable  Engines,  etc. ;  Messrs.  BRITISH  MANNESMAN  TUBE 
CO.,  LTD.,  Landore,  Wales  :  Solid  Drawn  Piping,  Poles  and  Boiler  Tubes  . 

and   Messrs.  SULZER  BROS.,  Winterthur,  Switzerland :    Centrifugal  M 
Pumps,  Diesel  Engines,  etc.  Wrought  Iron  Pipe  Fittings. 


P.O.  Bos  3228,  JohannMburg. 


'Phone  No.  3516. 


Telegram*:  "ALPHA." 


lead  and  linseed  oil.  There  were  100  cases  offered  from 
Durban  at  80s.  free  on  rail  from  merchant  to  merchant, 
but  they  were  refused  as  the  margin  for  profit  was  not 
considered  sufficient  to  allow  for  freight  and  breakages.  The 
minimum  for  petrol  is  raised  from  35s.  6d.  to  37s.  6d.  per 
case  of  2-4's,  owing  to  scarcity,  and  the  extra  cost  of  freight 
and  packages.  The  plate  glass  position  becomes  more  acute 
from  week  to  week,  but  hopes  are  high  that  relief  may  be 
had  early  in  July.  Big  supplies  of  wallpapers  are  expected 
next  month,  which  will  make  our  position  assured  as  regards 
stocks  for  this  year  at  all  events.  Business  in  the  jobbing 
line  is  excellent  and  material  can  usually  be  had  in  every- 
day lines  at  the  higher  level  of  values. 

Timber  and  Builders'  Hardware. 

Baltic  and  Oregon  timber  are  scarcer  in  South  Africa  than 
at  any  time  smce  the  war,  stocks  are  still  fair,  but 
anxiety  prevails  as  to  the  future  supplies.  The  demand  in 
Johannesburg  and  country  districts  is  good,  but  the  various 
yards  are  not  looking  for  new  business.  One  example  can 
be  mentioned  where  a  traveller  has  recently  joined  the  forces 
but  his  place  has  not  for  the  present  been  filled.  With  the 
new  regulations  in  regard  to  American  exports  and  the 
arrangements .  in  reference  to  credit  conditions  there,  the 
immediate  outlook  for  suppHes  of  timber  frorA  that  quarter 
is  quite  discouraging.  There  is  a  great  scarcity  of  the  best 
soft  clear  pine  12  in.  by  1  in.,  which  costs  from  Is.  lid. 
to  29.  per  foot  when  obtainable.  Poplar  has  eased  from 
Is.  T^d.  to  is.  5id.  per  foot  because  several  consignments 
have  been  received  recently,  wnereas  before  then  there  was 
an  acute  scarcity.     There  are  still  fair  stocks  of  builders' 


hardware,  but  at  the  moment  owing  to  the  irregularity  of 
the  mails,  replenishment  is  difficult  to  forecast.  The  warm 
weather  for  our  winter  season  has  checked  the  demand  for 
stoves,  heaters  and  such  like  things.  Baths  and  sanitary 
ware  are  fairly  plentiful  without  a  pronounced  tendency  to 
advance  although  the  price  is  not  always  the  first  considera- 
tion, if  just  the  things  wanted  are  obtainable.  Asbestos 
ceilings  are  much  dearer  owing  to  the  scarcity  of  material, 
as  an  ordinary  quotation  is  7s.  per  square  yard  as  compared 
with  4s.  twelve  months  ago  and  3s.  in  pre-war  time. 

Bricks,  Cement,  Pipes  and  Lime. 

The  demand  for  wire  cut  and  pressed  bricks  is  great,  and 
they  are  very  difficult  to  obtain  for  anything  like  immediate 
dehvery.  The  kilns  are  busily  engaged  on  these  lines,  and 
no  doubt  will  soon  catch  up  with  orders.  The  Transvaal 
glazed  sanitary  pipes  are  being  sent  to  all  parts  of  South 
Africa  and  orders  are  well  ahead  of  the  kilns.  The  best 
tested,  coming  up  to  standard  65,  are  2s.  each,  4  in.  x  24 
in. ;  2s.  8d.,  6  in.  x  24  in.  ;  5s.  lid.,  8  in.  x  30  in. ;  12s.  6d., 
12  in.  X  30  in. ;  22s.  6d.,  18  in.  x  30  in. ;  as  well  as  others, 
free  on  rail  Olifantsfontein.  The  cement  position  is  still 
unsatisfactory  for  general  supplies  as  the  Government  and 
Eailway  contracts  delayed  the  ordinary  commercial  output, 
which  now  has  to  be  overtaken. 

Iron  and  Steel. 

The  latest  quotations  from  Durban  are  £80  per  ton  f.o.r. 
for  i  in.,  I  in.,  and  f  in.  imported  round  iron.  For  the 
larger  sizes  of  ware  nails,  73s.  6d.  per  .100  lbs.  also  at 
Durban,  and  another  quote  is  57s.  6d.  for  100  coils  gal- 
vanised  wire   No.   8  gauge.      In  Johannesburg  shovels   are 


OUR 

SPECIALITY 
IS 


QUALITY  MECHANICAL  RUBBER  GOUDS 

(MANUFACTURED  FROM  AFRICAN  RUBBER). 

DIRECT  FROM  THE  MAKER  TO  THE  CONSUMER. 

Every  description  of  Moulded  Rubber  Valves,  Rings,  Washers,  Gaskets,  Vacuum  Brake  Gear, 
— — Water    Meter  Fittings.  

The  SOUTH  AFRICAN  RUBBER  MANUFACTURING  &  TYRE  Co.,  Ltd. 

ANDERSON,  LOVEDAY  &   FREDERICK  STREETS,  JOHANNESBURG. 
P.O.  Box  3912.  Tel.  Add.:  "SARMCOL."  Phone  2304. 
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Important  to  Mine  and  Compound  Managers. 
Messrs.   L.   FATTI   &   CO.,   LTD., 

The  Proprietors  of  FATTI'S  MACARONI  FACTORIES,  and  Suppliers  of  SOUP  MACARONI 

FOR  THE 

Mine  Boys,  beg  to  inform  the  Mine  and  Compound  Managers  that  despite  the  present  high  cost  of  flour,  the  price  for  this 
wholesome  and  very  nourishing  food  has  been  practically  kept  at  the  pre-war  level,  thus  making  Macaroni  the  most 
economical  food  of  the  present  times.  Owing  to  the  general  increase  of  the  prices  of  all  foodstuffs  Soup  Macaroni  has 
now  been  introduced  into  the  native  diet  by  a  large  number  of  Mining  Companies,  m  whose  Compounds  the  full  content 
of  the  Boys  has  been  gained  by  occasionally  changing  with  Macaroni    their    somewhat    monotonous    menu. 

For  quotation  and  orders  please  apply  to  Box  1139,  'Phone  962,  Johannesburg— L.  FATTI  &  Co.,  Ltd. 


getting  very  scarce  indeed  and  also  dearer  at  80s. — 90s. 
per  dozen.  There  are  no  dog  spikes  in  town,  and  fishplate 
bolts  are  difficult  to  obtain.  All  galvanised  wire  and  iron 
are  getting  fractionally  dearer,  as  they  get  scarcer.  Relief 
is  expected  from  America,  but  unfortunately  when 
gah-anised  roofing  iron  comes  by  sailing  vessels  it  is  so  apt 
to  be  damaged  by  sea  water. 

Quotations. 

The  quotations  are  as  carefully  prepared  as  the  shortage 
and  war  times  allow.  However,  many  questions  arise 
as  to  how  the  quotations  are  made  up.  The  answer  is  the 
price  quoted  for  wholesale  lots  from  merchant  to  contractor 
or  other  customer,  and  not  the  price  the  importers  charge  to 
merchants.  For  example,  a  large  importer  brings  in  a  repre- 
sentative cargo  of  any  material  or  goods,  say  at  a  landed 
cost  of  20s.  per  unit.  He  charges,  say,  22s.  to  the  ordinary 
wholesale  merchant,  who  in  turn  must  get  a  profit,  therefore 
his  price  to  the  consumer  or  retailer  must  be  about  258. 
Therefore  the  price  is  given  as  25s.  The  discounts  and 
prices  as  between  the  South  African  manufacturer  are  a 
great  bone  of  contention,  as  the  alleged  complaint  is  that 
with  a  few  exceptions  the  S.A.  manufacturers  will  supply 
a  single  case  or  lot  to  a  retailer  at  the  same  price  as  100 
cases  or  so  to  the  merchant  distributor.  This  is  much 
resented,  and  unless  some  amicable  method  is  adopted 
before  we  have  an  inrush  of  oversea  supplies  the  S.A. 
makers  may  suffer. 

Revised  Price  List. 

BuiLDiNO  Materials.  — Timber :  Deals,  Baltic,  9x3,  Is.  lOd.  to 
Is  lO^d.  ;  flooring,  4i  x  J  and  6  x  J,  lid.  to  Hid.  per  sq.  ft. ;  ceilings, 
6  .\  i,  6Jd.  to  7d.  per  sq.  ft. ;  pitch  pine,  9s.  per  cub.  ft.  ;  Oregon, 
89.  6d.  to  98.  per  cub.  ft.;  clear  pine,  ^in.  x  12in.,  Is.  3d.  per  foot; 
1  in.  X  12  in..  Is.  lid.;  teak,  228.  to  24s.  per  cubic  foot;  shelving. 
Is.  Id.  ;  jarrah,  12s.  6d.  c.  ft.  ;  poplar,  lin.  x  12in.,  Is.  5id.  ;  scantling. 
Is.  lOd.  to  Is.  lOid.  ft.  ;  beaver  boards,  y^d.  ;  galvanised  iron,  24-gauge, 
6ft,  to  10ft.,  2.9.;  lift.,  28.  Oid. ;  12ft.,  2.^    id.;  26-gaug6,  6ft.  to  faft.. 


COPPIN  &  LLOYD 


182  &  184,  FOX  ST., 
JOHANNESBURG. 


MACHINERY  MERCHANTS  &  DEALERS. 

Box  2823.  Tel.  Add.:  "  INTEREST."  Phone  1966 


Is.  lOd. ;  9ft.  and  10ft.,  Is.  lid.;  flat  galvanised,  24  and  26-gau<e, 
£5  100  lb.  ;  floor  brads,  75s.  ;  ceiling,  709. ;  wire  nails,  75s.  to  llOs. 
lOOIb. ;  locks,  rim,  66s.  ;  mortice,  708.  per  dozen ;  steel  ceilings,  808. 
to  858. ;  roofing  material,  1  ply,  453.  ;  2  ply,  52s.  6d.  ;  and  3  ply, 
578.   6d.  per  roll. 

Bricks,  Cement,  Lime,  Etc. — Pretoria  Portland  Cement,  98.  8d. 
bag;  88.  3d.  truck  loads;  lime,  vyhite,  unslaked,  78.  6d.  ;  truck  loads, 
6s.  6d. ;  slaked,  do.,  6s.  6d. ;  blue,  48.  6d.  ;  plaster  lime,  Ss.  6d. ; 
bricks,  stock,  delivered,  658.  to  708.  ;  wire  cuts,  70s.  to  80s.  ;  pressed, 
708.  to  808.  1,000 ;  road  transport  expensive  when  obtainable ;  salt 
glazed,  £17  178.,  and  white  glazed  bricks,  £35  per  1,000;  roofing 
tiles,  £17  10s.  to  £27  10s.  per  1,000;  tiles,  ITs.  6d.  to  27s.  6d.  per 
yard ;  paving  cement  tileB,  8s.  6d.  per  yard  laid ;  reinforced  concrete 
columns,  6ft.  plain,  25s.  ;  fluted,  30s. ;  fireclay  bricks,  £8  10s.  to  £10 
10s.  at  kiln,  per  1,000;  clay  chimney  pots,  45s.  to  80s.,  according  to 
height  (12in.  to  18in.)  per  dozen. 

Oils,  Paints,  Lead,  Oxide,  Glass. — Linseed,  raw  and  boiled, 
14s.  to  15s.  CM.  gallon;  white  lead,  Is.  6d.  per  lb.  and  Is.  i^d.  in 
big  lots ;  tui-pentine,  90s.  to  95?.. ,  2/4  1-5  galls. ;  10s. ;  5-6  imp.  tins.  100s ; 
oxide  in  oil,  60s.  per  100  lb. ;  dry  oxide,  13s.  6d.  to  16s.  ;  linseed 
oil  putty,  9d.  per  lb.  ;  paints  in  tins,  Is.  6d.  lb.  ;  British  plateglass, 
iin.,  68.  6d.  ;  do.,  mirror,  7s.  9d.  ;  window,  16oz.,  Is.  6d.  to  Is.  9d. 
per  foot ;  and  fancy  glass,  2s.  per  foot. 

Grease.— Imported,  A.F.  axle,  £37  local,  £27i  to  £28  per 
ton;  tallow  (local),  8id.  per  lb.;  White  Eose  paraffin,  20s.  4d.  2/4 
Laurel  paraffin,  20s.  Id.  ;  petrol,  35s.  6d.  to  43s.  6d.  2/4  I.M.P.  ;  motor 
oil,  7s.  to  8s.  6d.  per  gallon ;  engine  lubricating  oils,  37s.  6d.  to  45s. 
per  case ;  cylinder,  37s.   6d.   to  453. 

Chemicals. — Mercury,  £40  75lb. ;  bichromate  potash,  Ss.  6d.  lb. ; 
chlorate,  4s.  6d.  lb.  ;  permanganate,  188.  to  18s.  6d.  lb. ;  alum,  6d.  lb.  ; 
carbolic  acid,  78.  6d.  lb.  ;  bl)rax,  115s.  1001b. ;  cyanide  sodium, 
2s.  3d.  to  2s.  6d.  per  lb.  ;  hypo,  9d.  lb.  ;  nitrate  lead,  local,  50s.  lOOlb.  ; 
/itharge  (assay),  70s.  to  72s.  6d.  (commercial),  58s.  6d.  100  lbs.  ;  zinc 
sheets  and  blocks,  Is.  9d.  lb.  ;  locally-smelted  zinc,  6id.  lb.  ;  plumbago 
crucibles,  6d.  to  6id.  per  number;  carbide,  108s.  to  120s.   100  lb. 


IF^     HIGH    EXPLOSIVES.     ^^ 

By    the    late    W.    B.    QUINAN 

(Many  veart  Manager  ot  the  Cape  Bxplotivei  Worke,  Ltd.) 

An  eminently  practical  book  o(  direct  interest  to  all  Mining  EJigineers. 

Cloth   8vo.     ZIs.   net.     Postage  Bd. 

S.  RENTELL  &  Co.,  Ltd.,  36,  Maiden  Lane.  LONDON,  W.C.2,  Eng 


Establlihad  1892. 


GEO.  McINNES, 

8  W.    Cob.,    MARSHALL  SQUARE,  oppositi  Qhaeob  Officb. 
Has  the  largest  and   finest  stock  on  the  Rand  of  Electrical  Goods 
imported  regularly  by  every  mail  from  England. 
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Electeical  Goods. — Lamps,  high  voltage,  British,  Holland  and 
American,  SOs.  to  36s.  wholesale,  and  488.  to  54s.  doz.  retail;  carbon 
lamps,  208.  dozen;  pure  rubber  fle.\,  6d.  to  8d.  yd.;  3/20  coils  wire, 
65s.  to  70s.,-  ditto,  3/22,  45s.  to  SOs. ;  7/22,  76s.  to  BOs. ;  7/20,  110a; 
7/18.  150s. ;  tubing,  10s.  to  45s.  per  100ft. ;  keyholdenv,  4g.  6d.  to 
5g.  each;  round  Blocks,  S^in.,  5a.  to  Ss.  6d.  dozen;  lamp  holder 
cord  grips,  15s.  to  15s.  6d.  per  dozen;  switches,  5  amp.,  36s.  to  428. 
per  dozen;  British  glass  shades,  30$.  to  AGs.  dozen;  porcelain  sbacklea, 
ISs.  to  18s.  dozen;  do.,  bobbins,  25s.  to  308.  per  100;  cleats,  223. 
per  100;  P.O.   insulators,   ISs.   dozen. 

Ieon  and  Steel. — Steelplate%  8O3.  to  85s.,  many  sizes  un- 
obtainable. Hexagon  and  cuphead  bolts,  iin.  diameter,  2s.  to  2s.  6d. 
per  lb.  ;  5-16in.  diameter.  Is.  9d.  to  2s.  per  lb.  ;  fin.  diameter  up  to 
3in.  long,  Is.  9d.  lb.;  fin.  dia..  Is.  6d..  3iin.  and  up  long  Is.  6d.  lb.; 
iin  dia.  up  to  22in  long,  77s.  6d.  lOOlb ;  iin  dia.  and  2iin  up  long,  753. 
per  lOOlb.  ;  fin.  diameter  up  to  2Jin.  long,  SSs.  per  1001b.  ;  Jin.  dia. 
'2|in.  and  up  long,  6O3.  per  lOOlb. ;  Jin.  diameter,  2iin.  and 
up  long,  558.  100  lb.  ;  |in.  and  Iin.  diameter,  game  price  as  fin. 
diameter;  nuts,  fin..  Is.  3d.  per  lb.;  iin.,  85s.;  |in.  QSs, 
l|in.  nnd  l^in.,  fi.'js.  ;  Ifm.  to  l|in.,*87s.  6d.  ;  2in.  up,  92b.  6d. ;  wash' 
ere,  all  458.;  rivets,  3-16in.,  la.  6d.  lb. ;  .jin.,  5-16in.,  Is.  6d.  lb. 
7-16in.,  gin..  Is.  3d.  lb.  ;  iin.,  75s.  to  80s.  ;  fin.,  72s.  6d.  ;  Jin.  up,  60s, 
100  lb.  ;  shoes  and  die,  32s.  6d.  to  35s.,  100  lb.  :  rails,  £25  per  ton 
picks,  4lb.,  40s.  dozen;  shovels,  80s.  to  90s.  dozen;  drill  hammers 
5jd.  to  6d.  per  lb.;  hammer  handles  (best  American),  14in.,  48.  6d. ; 
24in.,  IDs.;  30in.,  14s.;  36in.,  17s.  6d.  per  dozen;  metal,  anti-friction 
knozite,  lid.  to  48.  and  special  prices  per  lb. 

In  consequence  of  the  daily,  and  even  hourly,  variation 
in  prices,  the  Editor  will  answer  reply-pajd  telegrams  to 
verify  any  quotation  in  our  list. 


Manicaland   Qold    Output. 

The  mineral  output  of  the  Territory  of  the  Conipanhia 
de  Mozambique  (Manicaland)  for  the  month  of  INIay,  1918, 
is  as  follows  :-yAllu vial :  Gold  won  (fine),  134  ozs.  2  dwts. ; 
cubic  metres  dredged,  13,960;  value,  £555  I83.  Copper: 
Copper  declared,  22  tons;  value,  £2,200. 


YES  SIR !  Burst  right  across. 

An  ordinary  belt  won't  do  the  work. 

We  must  have  a  "lULLIS." 


'"^=^ 


CHONATA"    Brand    BALATA 

(Driving  and  Conveying.) 

« 

"ST  ANNS"  Brand    LEATHER, 
"SWAN"  Brand  WATERPROOF 

(Single,  Double,  Treble.) 


"HOMOGENE"    Brand    LAMINATED. 
"VIKING"    Brand   LAUNDER   LINING. 


CORRESPONDENCE   AND   DISCUSSION. 


All  tnquiriet  addrtsstd  to  tht  Editor  must  bear  the  writer's  name 
and  fuil  addrets.  We  cannot  reply  to  enquiriti  by  letter,  but 
telegram*  vith  repliet  prepaid  will  be  answered.  Correspondents 
are  requested  to  write  their  names  and  pseudonyms  distinctly. 


The  Wit.  Deep  Case. 

To  the  Editor,  S.A.  Mining  Journal  and  Engineering  Record. 

Sir, — In  the  interests  of  truth,  the  whole  truth,  and 
nothing  but  the  truth,  of  which  your  journal  is  such  an 
ardent  advocate,  pennit  me  to  invite  your  correction  of  a 
statement  appearing  in  your  issue  of  22nd  instant  purporting 
to  give  the  reasons  for  Mr.  Ealeigh's  attempted  withdrawal 
of  his  application  against  myself  and  others.  The  reasons 
given  by  you  are  that  certain  statements  appeared  in  certain 
affidavits  whereupon  Mr.  Raleigh  withdrew.  The  facts  are 
that  the  statements  thus  appearing  in  the  affidavits  were 
made  by  my  solicitors  to  Mr.  Raleigh's  solicitors  before 
proceedings  were  instituted,  accompanied  by  an  intimation 
that  such  proceedings  were  not  necessary,  and  a  refusal  on 
the  part  of  myself  and  the  others  to  consent  to  sign  the 
order  applied  for  under  such  proceedings.  If  the  reasons 
given  by  you  were  correct  then  Mr.  Raleigh  stands  con- 
victed of  having  incurred  between  £200  and  £300  in  law 
costs  merely  for  the  pleasure  of  seeing  my  solicitors'  ofl&cial 
disclaimer  confirmed  by  an  affidavit.  The  truth  is  that 
Mr.  Raleigh's  application  was  dismissed  and  the  rule  nisi 
he  obtained  discharged  on  my  application  with  all  costs 
against  him  because  he  could  not  sustain  his  application 
or  obtain  confirmation  of  the  rule  nisi.  In  the  interests  of 
both  directors  and  shareholders  the  above  knowledge  is 
desirable. — Yours,  etc., 

F.  CATESBY  HOLLAND. . 
Johannesburg, 

June  24th.  1918. 

[We  are  infoi-med  by  Mr.  Raleigh  that  his  petition  for 
an  Order  of  Court  was  lodged  before  the  receipt  by  his 
solicitor  of  any  advice  from  Mr.  Holland's  solicitors.  Fur- 
ther, that  the  Witwatersrand  Deep  Company  is  not  bearing 
any  of  the  costs  incurred  by  Mr.  Ealeigh's  appUcation, 
which  he  made  in  his  capacity  as  a  shareholder  of  the 
company. — Ed.,  8. A.M. J.] 


The  Lonely. 

The  following  are  the  particulars  from  the  above  mine 
for  the  past  month: — Mill  ran  633  houre;  crushed  4,940 
tons;  fine  gold  recovered,  1,838-219  ozs.,  value  £6,466  12s. 
7d. ;  slimes  treated,  4,940  tons;  fine  gold  recovered, 
2,653-495  ozs.,  value  £11,158  198. ;  total  fine  gold,  4,191-714 
ozs. ;  total  value,  £17,625  lis.  7d. ;  profit,  £7,791  Os.  6d. 


An  important  judgment  dealing  with  the  question  as  to 
whether  interest  paid  by  firms  in  the  Union  to  a  firm  in 
England  is  assessable  for  income  tax  purposes  was  deUvered 
by  Mr.  Justice  Searle  at  Capetown  this  week  in  the  appeal 
of  WiUiam  Dunn  &  Co.  vs.  the  Commissioner  of  Taxes.  It 
appears  appellants  (an  English  firm  carrying  on  business  ui 
London)  were  also  partnera  in  three  businesses  carried  on 
within  the  Union,  and  entered  into  separate  contracts  with 
each  of  the  latter,  by  which  appellants  bought  on  com- 
mission in  England  goods  for  these  businesses,  and  shipped 
them  to  the  Union,  charging  the  firms  in  the  Union  int-erest 
on  the  outstanding  balances,  which  for  the  year  in  question 
amounted  to  £14,658,  upon  which  the  Commissioner  of 
Taxes  and  a  Special  Court  decided  that  income  tax  was 
payable  by  the  London  firm,  as  being  income  derived  from 
a  source  within  the  Union.  Mr.  Justice  Searle,  however, 
considered  the  appeal  on  the  stated  case  ought  to  be 
allowed,  and  interest  paid  by  the  Union  firms  to  the  London 
firm  be  declared  not  assessable  for  income  tax  pui-poses; 
respondent  to  pay  costs. 
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A.   GOERZ   &  COMPANY,  LTD. 

(Incorporated  in  the  Transvaal.) 


TO    THE    SHAREHOLDERS. 


Negotiations  have  been  carried  on  for  some  time  past  with 
th«  Government  of  the  Union  of  South  Africa  regarding  the 
disposal  of  the  enemy  shareholding  in  the  Company  vested  in 
the  Custodian  of  Enemy  Property  lor  the  Union  of  bouth  Africa 
totalling  in  the  aggregate  347,802  shares.  As  a  result,  an  agree- 
ment has  been  maae  with  the  Custodian  whereby  under  Clause 
8  (7)  of  the  Union  Trading -with  the  Enemy  "Act,  1916,  the 
Company  has  bought  these  shares  at  13s.  per  share,  and  the  sale 
has  been  sanctioned  by  the  Court  in  the  Transvaal.  It  is  a 
condition  of  the  sale  that  these  shares  shall  be  offered,  so  far 
as  war  restrictions  will  allow,  to  British  and  Allied  shareholders 
at  cost  price.  His  Majesty's  Treasury  have  agreed  to  the  offer 
being  made  to  shareholders  resident  in  the  United  Kingdom  and 
to  the  removal  of  restrictions,  under  existing  war  regulations, 
applying  to  transactions  of  this  nature.  Application  has  been 
made  to  the  French  Minister  of  Finance  to  permit  the  offer  also 
being  made  to  shareholders  resident  in  France,  without  which 
permission  no  offer  can  be  made  to  them.  Provided  that  such 
permission  is  given  within  two  months  from  the  19tli  June,  1918, 
shareholders  in  France  will  be  given  the  opportunity  to  take  up 
their  proportion  of  the  shares  purchased.  It  is  proposed  on  the 
occasion  of  the  Annual  Meeting  to  change  the  name  of  the 
Co'moany  to  Union  Corporation,  Limited.  Shareholders  resident 
in  the  "United  Kingdom,  British  Empii-e  and  Allied  countries 
other  than  France  are  now  offered  the  shares  which  are  the  subject 
of  the  above  purchase,  in  the  proportion  of  two  shares  for  every 
five  shares,  excluding  fractions,  held  by  them  at  the  close  of 
business  on  the  6th  July,  1918,  at  13s.  per  share.  Shareholdei-s 
accepting  this  offer  will  be  entitled  to  receive  any  dividend  on 
the  shares  accepted  which  may  be  declared  for  the  year  1917. 
The  price  of  13s.  per  share  is  payable  on  application.  Due  notice 
will  be  given  when  the  certificates  are  ready  for  delivery. 
Attached  form  of  acceptance  and  non-enemy  declaration  forms 
signed  and  accompanied  by  Banker's  draft  or  cheque  on  Johannes- 
huTZ  must  be  despatched  so  as  to  reach  the  Johannesburg  Office 
of  the  Company  not  later  than  the  13th  July,  1918,  after  which 
date  no  acceptance  will  be  entertained  and  shareholders  whose 
acceptances  and  payments  have  not  reached  this  office  hv  that 
dste  will  be  deemed  to  have  declined  the  above  offer.  Holders 
of  Share  Warrants  to  Bearer,  resident  in  South  Afr'ca,  who  desire 
to  avail  themselves  of  this  offer  must  deposit  their  Share  Warrants, 
toeether  with  a  statement  in  writing  of  their  names  and  addresses, 
at  thi»  office.  Such  holders  will  thereupon  obtain  separate  form.s 
of  acceptance  and  non-enemy  declaration  forms,  which  must  tje 
duly  completed  and  forwarded,  accomnanied  by  Banker's  draft  or 
cheque  as  above,  so  as  to  reach  this  office  not  later  than  the 
13th  Julv,  1918.  Share  W'arrants  so  deposited  will  be  released 
on  and  after  the  14th  Julv.  1918. 


By  Order  of  the  Board. 

VERNON   J.    RONKETTI, 


HENRY  CLARK, 
94,  Main  Street, 

Johannesburg,  Transvaal. 
Pinners  Hall.  Austin  Friars,  London,  E.G.  2. 
28th  June,  1918. 


Secretaries. 


NOTE  :  A  dividend  of  eight  per  cent,  (one  shilling  per 
share)  has  been  declared  in  respect  of  the  year  1917 

The  meetings  necessary  to  change  the  name  of  the  Company 
have  been  called  for  30th  August  and  21st  September  next. 


A.  GOERZ  ^  COMPANY,  LTD. 

(Incorporated  in  the  Transvaal.) 


NOTTfE  IS  HEREBY  GIVEN  that  the  NINETEENTH 
ORDINARY  GENERAL  MEETING  of  Shareholders  in  A. 
GOERZ  &  COMPANY,  LIMITED,  will  be  held  in  the  Board 
Room,  94,  Main  Street,  .Johannesburg,  Transvaal,  on  FRIDAY, 
the  30th  AUGUST,  1918,  at  11  a.m.,  for  the  following  purposes  : 

1.  To  receive  and  adopt  the  Directors'  Report  and  Accounts 
for  the  nineteenth  financial  year  of  the  Company,  ended 
on  the  31st  dav  of  December,   1917. 

2.  To  appoint  a  Director  in  the  place  of  Mr.  Joseph  Tem- 
perley,  who  retires  in  accordance  with  the  provisions  of 
Article  104,  and,  being  eligible,  offers  himself  for  re- 
election. 

3.  To  appoint  Auditors  in  the  places  of  Messrs.  Price,  Water- 
hou.se  &  Company  and  Messrs.  F.  W.  Diamond  and 
English,  who  offer  themselves  for  re-election,  and  to  fix 
their   remuneration   for  the   past  audit. 

4.  To  transact  any  business  which  under  the  Articles  of  Asso- 
ciation may  be  transacted  at  an  Ordinary  General  Meeting. 

AND  NOTICE  IS  HEREBY  GIVEN  that  an  EXTRA- 
ORDINARY GENERAL  MEETING  of  Shareholders  in  the  Com- 


pany will  be  held  at  the  same  place  and  on  the  same  day  at 
11.30  a.m.,  or  so  soon  afterwards  as  the  Ordinary  General  Meeting 
will   be  concluded,   for  the   following  purpose  : 

To  pass  a  resolution  to  the  effect  that  the  name  of  the 
Comm"'  ofl  nnd  til"  '■-xT^o  is  herebv  changed  from  A.  GOERZ 
&  COMPANY,  LIMITED,  to  UNION  CORPORATION, 
LIMI  I'KD. 

NOTICE  IS  ALSO  GIVEN  that  a  further  EXTRA- 
ORDINARY GENERAL  MEETING  of  Shareholders  in  the 
Company  will  be  held  in  the  Board  Room,  94,  Main  Street,  Johan- 
nesburg, Transvaal,  on  SATURDAY,  the  21st  SEPTEMBER, 
1918,  at  11  a.m.,  for  the  purpose  of  receiving  a  Report  of  the  pro- 
ceedings at  the  aforegoing  Extraordinary  General  Meeting,  and, 
if  thought  advisable,  confirming  the  resolution  passed  thereat  as  a 
Special  Kesolut ion  in  terms  of  the  Companies  Act,  1909.  Transvaal. 
Holders  of  Share  Warrants  to  Bearer  wishing  to  attend  or  to 
be  represented  at  the  above  Meetings,  or  either  of  them,  must 
produce  or  deposit  their  Share  W'arrants  at  the  Johannesburg 
Office  of  the  Company  at  least  fourteen  clear  days  previous  to 
the  time  of  the  Meeting  at  which  thev  desire  to  be  represented, 
or  at  the  London  Office  or  the  Paris  Office  at  least  thirty-five  days 
before  the  date  of  such  Meeting,  together  with  a  statement  in 
writing  of  the  name  and  address  of  the  holder,  and  the  distinctive 
numbers  of  the  Share  Warrants.  For  Share  Warrants  so  produced 
or  deposited  a  Certificate  will  be  issued,  entitling  the  holder  to 
attend  and  vote  in  person  or  by  pi-oxy  at  such  Meetings  in  the 
same  way  as  if  he  were  a  registered  member  of  the  Company. 

The  Transfer  Books  of  the  Company  will  be  closed  from  the 
30th  August  to  the  14th  September,  both  days  inclusive. 
By  Order  of  the  Board, 

VERNON  J.   RONKETTI, 
HENRY   CLARK, 

Secretaries. 
94,   Main   Street, 

Johannesburg,   Transvaal. 
Pinners  Hall,   Austin  Friars, 
London,    E.C.2. 
28th  June,    1918. 


Pittsburgh  Steel  Company 

Pittsburgh,  Pennsylvania,  U.  S.  A. 

Manuf  Acturera  of 
-pmrSBURGH   PERFECT" 


Open  Hearth  Steel  Products 

INCLUDING 

Galvanized  Wire    Bright  Nail  Wire 
Annealed  Wire       Bright  Hard  Wire 
Varnished  Vnro      Bright  Soft  Wire 
Bolt  and  Rivet  Wire 
Galvanized  Barbed  Wire 
Wire  Nails  Fence  Staples 

Pig  Iron,  Blooms,  Billets,  Wire 
Rods,  Hard  Spring  Coil  Wire, 
Twisted  Cable  Wire,  Telephone 
Wire,  Bale  Ties,  Steel  Hoops,  Steel 
Bands,  Cotton  Ties  and  Fabricated 
Stock,  Poultry  and  Lawn  Fencing. 

ir«  art  prtpared  to  giv4  PSOJUPT  SERTIOB,  and  toMt 
yowr   inquirUt  aotomftmitd    by    compUt*  iptcijicatiom*. 

Address 

PITTSBURGH  STEEL  COMPANY 

EXPORT  DErARTMENT 
^  .      EQUITABLE    BUILDINQ 

NEW  YORK,  U.  S.  A. 

CM»Aiinut  "PnTSnEL" 


« 


ZINC  WANTED 

To  Buy,  any  quantity  clean  scrap  Zinc, 
price  and  quantity  to  "  S ,"  Box 
Johannesburg. 


State 
2075, 


J'burg,  June  29,  1918. 
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The     Week's     Meetings. 


RAND    MINES,    LTD. 


The  annual  meeting  of  the     share- 
holders in  the  Rand  Mines,  Ltd.,  was 
held  June  26,  the  chairman  of  the  com- 
pany,  Mr     E.  A.  Wallers,  presiding. 
In  moving  the  adoption  oi  tne  report 
of  the  directors  and  accounts,  he  said: 
Gentlemen,— When  addressing  you  last 
year  I  alluded  to  the  increasing  cost 
of  production     of   .sold   on    the    Wit- 
watersrand  and  to  the  very  great  dif- 
ficulty ot   the  problems   with      whicti 
the  industry  was  confronted  m  the-je 
times.       The    continuation    of       hos- 
tilities in  Europe,  on  a  scale  surpass- 
ing imagina-tion,  has  naturally  had  a 
continued    adverse    effect    upon      the 
work  of  the  industry  and  upon     our 
profits,  which  it  will  be  seen  from  the 
report  and  accounts  now  before     you 
show  a  reduction  of  £39,500  compared 
with  the  previous  year.      This  reduc- 
tion is  due  to  the  falling  off  in  divi- 
dends   on    our    shareholdinjs,    and    is 
attributable  mainly  to  the  lower  die- 
tributions  received  from  companies  m 
which  we  are  very  largely  interested, 
situate  within  the  central  area  of  the 
Witwatersrand.      These  companies    as 
1  have   pointed   out  before,   have   but 
little   elasticity      in    grade    compared 
with   the    richer   companies   in  -which 
we   are    also   interested   in    the      rar 
East  Rand,  and  are  therefore  le?s  ab  e, 
and    in   some   cases    entire'v    unable, 
to  withstand  the  extremely  heavy  eco- 
nomic  pressure      and    steadl.y   rising 
costs  which  we  are  experiencing.  Iwo 
dividends,    amounting   in    all    to      145 
per    cent.,    and       absorbing    £770.67."?. 
were  distributed.      In  addition  to  tnis 
sum   we   invested      during  the     yearj 
£78.058    in    shares,    etc.,    and    carnerl 
forward   unaonrooriatei   the  fi"m      ot 
£348,898,  which  is  some  £14,807  more 
than  the  amount  brousrht  forward  from 
the  previous  vear.      Our  cash  position 
was,  therefore,  a  little  stronger.    1  he 
dividend  declared-  for  the  current  half- 
year    is   55    per    cent.,    and    the    to.ja.1 
distributions  to  shareholders  from  the 
inC6T>tion  of  the  company  to  the  31st 
December,  1917.       amounted       to 

£13,709,666. 

Increasing  Difficulties. 

During  the  six  months  of  thi.s  year 
there  has  been  an  even  greater  in- 
crease In  the  difficulties  of  the  lower 
^ade  mines,  and,  generally  speak- 
in<r,  the  profit  results  have,  as  far  as 
the  Central  Eand  companies  are  con- 
cerned, been  appreciably  less  favour- 
able than  last  year.  To  some  extent 
theee  results  have  been  affcted  also 
by  the  heavy  floods  experienced  at  the 
close  of  1917,  and  in  the  early  months 
of  this  year,  to  which  I  refer  in  so/ne 
detail  a  little  later  on. 

You  will  see  on  reference  to  ac- 
counts that  the  reserve  fund  to  which 
I  referred  in  fome  detail  last  year 
shows  a  reduction  of  about  £120  000, 
and  now  amounts  to  £2.877.878.  This 
reduction  is  due  to  the  continuance 
of  the  policy  mentioned  laet  yea', 
namely,  of  writing  down  at  the  end  ot 
the  year  anv  shareholdinis  which  at 
that  date  stood  in  the  books  at  a 
figure  exceeding  the  market  value  of 
those  shares.  On  the  other  hand,  it 
must  be  remembered  that  we  do  not 
write  up  the  values  of  any  shares. 
Therefore  the  book  figure  at  which 
our  share  assets  etand  is  very  mucQ 
below  the  present  market  valuation 
of  those  assets, 


Subsidiary    Control. 

I  shall  now  review  the  operations 
of  the  mining  companies  under  our 
administrative  control.  This  I  wiU 
do  in  some  little  detail,  because,  as 
last  year,  owing  to  the  necessity  of 
paper  economy,  it  has  been  decided 
not  to  reprint  the  whole  of  the  an- 
nual reports  as  an  annexure  to  this 
company's  annual  report.  In  giving 
you  the  latest  figures  available  from 
those  companies,  I  would  like  first  to 
refer  to  the  phenomenal  rains  which 
fell  at  the  end  of  last  year  and  the 
beginning  of  this  year.  In  the  months 
of  November,  December,  January  and 
February  no  less  than  52.94  inches  of 
rain  were  recorded  as  having  fallen. 
This  figure  far  exceeds  the  avqra.(<e 
yearly  rainfall  on  these  fields.  In 
some  places  the  fall  was  much  more 
severe  than  in  others,  but  <i:enerally 
soeaking  such  an  abnormal  amount  of 
\vater  caused  great  trouble  and  dis- 
orjanisation  on  practically  all  th.; 
mines  of  the  Central  and  Western 
Rand.  Fortunately,  the  companies 
of  the  Far  East  Rand  were  not  seri- 
ously affected,  but  in  other  sections 
of  the  Witwatersrand  practically  evci-y 
company  was  compelled  to  face  the 
necessity  of  pumping  several  times 
the  normal  amount  of  mine  water; 
lower  levels  were  flooded  out,  dams 
were  washed  away  and  operations 
were  seriously  interrupted,  with  cor- 
responding bad  effects  upon  mining 
and  upon  working  costs  extending 
over  several  months.  In  the  case  of 
the  coniiprinie.?  of  the  Neumann  Group 
and  the  East  Rnnd  Proprietary  Mines, 
Ltd..  the  administration  of  which 
passed  into  our  hands  in  the  middle 
ot  last  year,  I  propose,  when  giving 
you  the"  figures,  to  deal  with  their 
boerations  lor  their  respective  fin- 
ancial years,  that  is  to  say,  to  give 
a  comolpte  year's  figures.  The  ton- 
nage milled  by  the  mines  controlled 
by'  our  administration  was  12,030,694 
tons-  the  gold  recovered  wa=  4,(V?7.847 
fine  oz=.,  valued  at  £16.802.047.  Work- 
ing co-ts  amounted  to  £12.053,694.  and 
the  working  profit  was  £4,748,353. 

Worl<ing  Costs. 

The  increasing  pressure  of  economic 
conditions  has  naturally  been  severely 
felt  in  the  working  costs  of  the  past 
year's  operations.  In  my  annual  ad- 
dress to  the  Transvaal  Chamber  ot 
Mines  last  March,  I  estimated  that  tae 
increased  burdens  on  the  Gold  Min- 
ing Industry  due  to  the  war  amounted 
to  over  £5,000,000  per  annum,  made 
up  as  follows : — 

Increased     cost    of     °iini"g   „,„.„„,,,, 

supplies  ••.•;.■••  ■&3.250.0UU 

Increased     gold    realisation 

charges ■• 400,000 

War  bonuses  and  increases 

in  wages  •  •■.•••;••       600,000 

Allowance  to    employes    on 

active   service 350.0U0 

W^ar  Levy  Taxation  500.000 

£5,100,000 

The  extra  cost  due  to  the  w^  is 
estimated  to  be  no  less  than  3s.  6<i. 
per  ton  milled,  and  you  wiH.  «;^lea[iy 
realise,  therefore,  why  it  is  that  the 
profit  of  the  lowest  grade  section  ot 
the  Witwatersrand  Mines  is  practi- 
cally eliminated,  and  the  reason  also 
that  the  profits  and  dividend  distribu- 
tions  of  the  medium  grade  section  ot 
the  Mines  are  so  very  severely  le- 
duced. 


Ore  Reserves. 

The  ore  reserves  of  the  companies 
of  the  group  at  the  close  of  their  res- 
pective financial  years  were  as  fol- 
lows:— 

Value. 
Tounage.uwt8. 

Banties  Cons 470,000  6 

City  Deep 3,326,900  9 

Cons.  Main  Reef  Mines 

Main  Reef  West.  Ltd.  1,002,740  7.66 

Crown    Mines    8,988,000  6.3 

Durban    Rood.   Deep   ...  1,174,200  6.5 

East  Eand   Prop 2,732.000  6.2 

Farreira  Deep     1,305,500  7.6 

Geldenhuis  Deep  l.on.oiio  5.d 

Knight  Central 280,800  5.8 

Modder  "  B  "   3,523,810  9.2 

New  Modder  8,914,400  8.5 

Nourse   Mines   2,160,400  6.4 

Rose  Deep   3,219,700  6.4 

Village  Deep  1,874,000  6.6 

Village    Main    Reef    ...     628,150  7.1 

Wit    Deep  1,383,359  5.6 

Wolhuter  •  1.071,640  6.6 

43,866.699 

Review  of  Companies. 

Bantjes  Consolidated  Mines:  The  re- 
sults of  this  Company  were  very  dis- 
appointing: 243,500  tons  were  milled, 
the  loss  being  £24,529,  chiefly  due  to 
the  increase  in  working  costs,  which 
at  24s.  3d.  were  3s.  Id.  per  ton  more 
than  the  previous  year.  The  ore  re- 
serves (470,100  tons),  valued  at  6dwts. 
The  tonnage  available  for  s. oping 
showed  an  increase  of  133,250  tons  in 
quantity  and  .55dwt.  in  value  com- 
pared with  the  previous  year. 

City  Deep.— 'This  company  crushed 
the  record  tonnage  of  744,100  tons.  The 
working  costs  were,  however,  Is.  5d. 
per  ton  higher,  and  the  resulting 
working  profit  was  £665,998  or  £3**;  ■ 
less  than  the  previous  year,  itus 
being  a  mine  in  which  there  is  a  inar- 
gin  in  grade  the  profits  were  fairly 
well  maintained.  The  dividend  distri- 
butions were  45  per  cent.— the  same  as 
the  year  before.  The  ore  reserves 
3  326,900  tons  showed  a  small  decrease, 
the  value,  however,  being  unaltered, 
viz.,  9dwts.  .^       ,  ..  „ 

During  the  year  the  capacity  of  tne 
plant  was  increased  to  80,000  tons,  but 
this  figure  has  not  yet  been  attained 
owing  to  an  inadequate  native  labour 

Consolidated  Main  Reef  Mines  and 
Estate.— This  company's  financial  year 
ended  on  30th  June,  1917.  Approxi- 
mately the  same  tonnage  as  m  the  pre- 
vious year  (341,025  tons)  were  milled, 
yielding  29s.  6.54d.  per  ton,  or  shgtitiy 
more  than  the  year  before,  whilst  worK- 
ing  costs  at  19s.  6.25d.  per  ton  were  a 
little  less;  the  resulting  profit,  £l<u ''^^--^ 
showed  an  increase  of  £8.007  over  the 
previous  year.  The  ore  reserves  were 
estimated  at  1,002,740  tons^  value 
7.66dwts.,  an  increase  of  146,000  tons, 
and  an  improvement  of  .15dwt.  in 
value.  The  dividends  paid  were 
10  per  cent,  compared  with  12i  per 
cent  for  the  year  before.  The  above 
information  is,  however,  not  sumci- 
ently  recent,  and  to  bring  the  position 
up  to  date  I  would  advise  you  that 
this  comoany  has  now  absorbed  tne 
Main  Reef  West,  Limited,  and  as  from 
30th  September,  1917,  the  two  proper- 
ties have  been  worked  as  one.  TaKing 
this  into  account,  the  resul.s  tor  tne 
eleven  months  to  31st  May  last  show  a, 
profit  of  £140.435  in  respect  of  485,5cw 
tons  milled.  This  result  does  not  com- 
pare  favourably  with  the  year  before 
but  is  due  to  a  fall  of  la.  3.5d.  in  the 
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grade  of  the  ore  and  an  increase  ot 
nearly  3s.  per  ton  in  working  costs. 
The  fall  in  j-ieid  is  attributable  to  tne 
accident  to  the  rock  hoist  last  Marcli, 
which  necessitated  the  cessation  ot 
operations  in  No.  3  Deep  Level  section 
and  the  transfer  of  labour  to  other  sec- 
tions of  the  mine  where  the  ore  values 
are  not  so  good. 

Crown  Mines. 

The  heavy  burdens  attributable  to 
the  war  were  felt  by  this  company 
last  year  in  an  ever-increasing  meas- 
ure. It  is,  as  you  know,  one  of  the 
medium  grade  mines  of  these  fields 
in  which  it  is  impossible  to  increase 
the  value  of  the  ore  mined  to  an  ex- 
tent tnat  would  counteroalance  war 
costs.  The  toimage  crushed  was 
2,1UO,000  tons,  and  although  the  yield 
at  25s.  9d.  ros3  3d.  per  ton,  working 
coses  increased  to  193.  4d.  per  ton, 
or  Is.  per  ton  more  than  the  previous 
year.  The  resulting  profit  was  thus 
£673,966,  a  reduction  of  £141,664  com- 
pared with  the  previous  year.  The 
dividends  paid  were  40  per  cent,  com- 
pared with  50  per  cent,  for  thd  year 
before.  In  view  of  your  very  large 
holding  in  this  company,  the  effect  of 
its  reduced  dividend  distribution 
upon  our  income  ia,  unfortunately, 
very  marked.  The  ore  reserves  were 
re-3atimated  at  '8,983,000  tone,  value 
6.3  dwts..  a  reduction  compared  with 
last  year  of  2,4414^00  tons,  and  an  ina- 
provement  of  .4  dwt.  in  value.  This 
reduction  is  principally  due  to  the  ex- 
clusion of  ore  found  to  be  unpayable 
under  present  working  conditions.  It 
must  be  realised,  however,  that  tnis 
tonnage  is  not  lost  and  may,  at  some 
future  time  under  normal  conditions, 
again  be  transferred  to  the  payaole 
reserves.  No.  14  shaft  at  the  end  of 
the  year  was  3,127  feet  deep,  and 
since  then  has  attained  a  depth  of 
3,186  feet. 

The  chairman,  Mr.  Samuel  Evans, 
has  recently  dealt  very  exhaustively 
with  the  position  of  this  mine,  and  it 
is  not  necessary  for  me  to  add  to  his 
review.  It  is,  perhaps,  however,  de- 
sirable to  draw  attention  to  the  very 
large  sum  involved  in  extra  expendi- 
ture due  to  the  war,  to  which  I  have 
already  referred,  and  which  is  esti- 
mated by  Mr.  Evans  for  last  year  to 
have  been  no  less  than  £282,754.  The 
one  encouraging  feature  is  that  al- 
though development  in  this  mine  has 
been  somewhat  restricted  as  a  result 
of  an  insuflBcient  native  labour  force, 
yet  the  work  dona  has  disclosed  in 
depth  good  average  values  for  this 
section  of  the  Witwatersrand. 

Uurb.in  Roodepoort  Deep.  — 
This  company  crushed  313,850  tons, 
the  working  profit  being  £48,857,  or 
£8,024  more  than  the  previous  year. 
Working  expenditure  at  243.  8d.  was 
Is.  4d.  per  ton  higher  than  the  year 
before,  but  on  the  other  hand,  the  re- 
venue, 273.  9d.  per  ton,  showed  an. in- 
crease of  Is  lOd.  per  ton.  Five  per 
cent,  was  declared  in  dividends  com- 
pared with  2i  per  cent,  for  the  year 
before.  The  ore  reserves  were  1,174,200 
tons,  valued  at  6.5  dwts.,  a  reduction 
of  85,100  tons  in  quantity,  but  an  im- 
provement of  .2  dwt.  in  value  com- 
pared with  the  previous  year.  At  the 
annual  melting  held  on  the  20th  inst., 
the  chairman  announced  the  decision 
of  the  board  to  adopt  a  new  scheme 
to  exploit  the  mine  to  its  southern 
bounaary.  The  proposal  is  to  sink  a 
vertical  shaft  some  400  feet  from  the 
southern  boundary  and  midway  be- 
tween the  eas'ern  and  western  bound- 
aries to  a  depth  of  about  3.000  feet. 
The  cost  of  sinking  and  ©quipping  this 


shaft,  including  a  new  crusher 
station,  is  estimated  at  about  £182,500, 
towards  which  the  company  has  about 
£45,000.  It  is  proposed  to  find  the 
balance  out  of  future  profits,  and  the 
scheme  is  to  be  financed  by  the  Cen- 
tral Mining  and  Investment  Corpora- 
tion, Ltd.,  and  the  Eand  Mines,  Ltd. 

E.R.P.M. 

The  position  of  this  company  ie  ex- 
ceedingly grave,  and  I  dealt  very 
fully  with  it  at  the  annual  meeting  a 
few  weeks  ago.  The  working  profit 
earned  last  year  was  only  £188,951, 
compared  with  £497,165  for  1916.  The 
net  profit  for  the  year,  after  allowing 
for  debenture  interest,  war  leave  pay, 
miners'  phthisis  compensation,  etc., 
was  reduced  to  £108,100,  a  sum  in- 
sufficient to  meet  the  charges  for  re- 
demption of  debentures  and  payment 
of  undermining  rights'  annuities  due 
to  the  Government.  The  balance 
brought  forward  was  £252,930  at  the 
end  of  last  year.  Notwithstanding 
the  policy  of  actively  pushing  develop- 
ment the  disclosures  of  payable 
ground  in  the  lower  levels  of  the 
mine  have  continued  hopelessly  in- 
adequate, and  the  payable  ore  re- 
serves have,  therefore,  decreased  to 
2.732,000  tons  valued  at  6.2  dwts.,  a 
reduction  for  the  year  of  1,400,000 
tons.  In  these  circumstances  and  in 
view  of  the  evcr-increasiny:  costs  of 
working  careful  and  anxious  con- 
sideration of  the  opening  up  of  the 
southern  areas  of  the  mine,  which  at 
one  time  the  board  hoped  would  be 
possible,  led  to  the  conclusion  that 
the  very  large  expenditure  involved 
in  such  an  undertaking— a  sum  of 
about  one  and  one-quarter  millions 
sterling  would  be  required— could  not 
be  entertained,  and  it  was,  therefore, 
decided  most  reluctantly  to  abandon 
the  southern  development  scheme. 
All  that  can  be  done  under  present 
conditions  is  to  continue  current  oper- 
ations as  long  as  these  can  be  carried 
on  without  loss. 

Ferreira  Deep.— This  company's 
financial  year  closed  on  the 
30th  of  September  last;  586,320  tons 
were  milled.  The  yield  per  ton,  32s. 
8d.,  was  2s.  6d.  per  ton  less  than  the 
previous  year,  whilst  working  costs 
at  21s.  3d.  showed  an  increase  of  4d. 
per  ton.  The  resulting  profit. 
£334.000,  showed  a  reduction  of 
£124,693  compared  with  the  previous 
year.  The  ore  reserves  were  esti- 
mated at  1,305,500  tons,  value  7.6 
dwts.,  a  reduction  of  327,100  tons  and 
.7  dwt.  in  value.  Dividends  amount- 
ed to  28J  per  cent,  compared  with 
38J  per  cent,  for  the  previous  year. 
Earth  tremors  due  to  pressure  have 
been  severe  and  the  necessary  pro- 
tective work  continues  to  cause  extra 
expense.  Serious  interruption  was 
caused  by  falls  of  hanging  in  No.  1 
incline  last  January.  The  results  for 
the  eight  months  to  May  31st  last, 
show  a  profit  of  £137,105  in  respect 
of  345.900  tons  milled.  A  dividend 
of  11 J  per  cent,  was  declared  as  at 
March  31st  last. 

Geldenhuis  Deep. — The  results  for 
last  year  were  not  so  good  as  the 
year  before.  The  tonnage  cxushad 
(648,400  tons)  was  47,900  tons  less  than 
the  previous  year.  Working  costs  at 
20s.  lOd.  were  3d.  per  ton  higher  than 
the  previous  year,  whilst  the  recovery 
238.  lOd.,  was  Is.  7d.  per  ton  less 
than  last  year.  The  resulting  work- 
ing profit  showed  a  heavy  decrease 
from  £169,478  to  £96,704.  The  divi- 
dends distributed  were  20  per  cent, 
pared  with  25  per  cent,  the  year  be- 
fore. The  ore  reserves  (1,811,000  tons) 
valued  at  5.8  dwts.   showed     an     in^ 


crease  of  195,000  tons  and  a  reduc- 
tion of  .1  dwt.  in  value.  The  profit 
for  five  months  ending  31st  ultimo, 
was  £8,537  from  254,600  tons  milled, 
a  disappointing  result  due  to  higher 
working  costs  and  a  flight  fall  in 
grade.  The  heavy  rains  I  have  re- 
ferred to  necessitated  handling  greatly 
increased  quantities  of  mine  water 
and  affected  costs  adversely. 

Knight  Central.— The  results  for 
1917  were  again  disappointing,  the 
tons  milled  (315,900  tons)  were 
slightly  less  than  the  previous  year. 
The  yield  at  20s.  9d.  was  2d.  per 
ton  less,  whilst  the  expenditure  at 
203.  6d.  showed  an  increase  of  Is. 
per  ton,  the  resulting  profit  being 
£3,972  compared  with  £23,205  the 
year  before.  In  June  last  year,  share- 
holders were  informed  of  the  decision 
of  the  Board  to  suspend  all  shaft- 
sinking,  limiting  development  to  the 
most  promising  areas  and  continuing 
mining  and  milling  so  long  as  could 
be  done  profitably.  The  ore  reserves 
at  the  end  of  last  year  were  esti- 
mated at  280,800  tons,  valued  at  5.86 
dwts.  For  the  five  months  to  May 
31st  last,  the  results  show  a  working 
profit  of  £1,156  from  123,900  tons 
crushed.  It  has  become  increasingly 
difficult  to  obtain  sufficient  ore  for 
the  mill  owing  to  a  reduction  in  work- 
ing places  and  a  shortage  of  native 
labour. 

M odder  B. 

The  record  of  this  company 
pany  is  again  one  of  success.  The 
worKing  profit  (£691,087)  was  a  re- 
cord, altnough  the  tonnage  milled 
(517,500  tons)  was  a  little  less.  The 
dividends  paid,  viz.,  85  per  cent., 
were  the  highest  to  date.  The  ore 
reserves  (3,523,810  tons)  averaging 
9.2  dwts.  show  a  slight  increase  in 
tonnage  and  the  same  value  as  the 
year  before.  Owing  to  a  scarcity  in 
the  supply  of  skilled  men  available, 
delay  has  occurred  in  the  extension 
of  the  plant  from  48,000  tons  capacity 
to  60,000  tons  capacity  per  month. 
This  work  is,  however,  now  practih 
cally  completed.  The  prospects  of 
this  mine  are  good. 

Modderfontein  East.— This  company 
was  formed  last  year  with  a  capi- 
tal of  £752,041  in  £1  shares,  of  which 
690,459  fully  paid  £1  shares  have  been 
issued.  Of  the  issued  capital  350,000 
shares  subscribed  at  par  represent  the 
initial  working  capital  of  the  com- 
pany. The  company  has  also  issued 
options  upon  373,979  shares  for  three 
years  from  2nd  July,  1917,  at  2l3.  3d. 
per  share,  and  on  373,980  shares  for 
four  years  from  2nd  July,  1917,  at 
223.  6d.  per  share.  If  these  options 
are  exercised  the  total  capital  of  the 
company  will  be  increased  to  £1,500,0<}0 
in  £1  shares.  This  figure  allows  for 
the  reserve  of  61,582  £1  sha.res._  Sub- 
ject to  the  exercise  of  the  options  re- 
fered  to,  the  working  capital  raised 
for  the  exploitation  of  the  property 
will  amount  to  £1,188,705. 

The  company's  property,  which  lies 
on  the  ea.=tern  side  of  the  Modderfon- 
tein B  Gold  Mines,  Ltd..  is  some  2,250 
to  2,450  mininc;  claims  in  extent.  The 
exact  size  will  depend  upon  '  the 
mynpaoht  yet  to  be  selected  on  the 
farm  Klipfontein  No.  22  on  its  pro- 
clamation. The  property  was  acquir- 
ed partly  from  the  Rand  Klip,  Ltd., 
and  partly  from  the  Cloverfield  Mines, 
Ltd.,  these  companies  having  sold  all 
their  assets  to  the  new  company,  and 
includes  also  a  lease  granted  by  the 
Government  to  the  (Central  Mining 
and  Investment  Corporation.  Ltd.,  in 
respect  of  651  claims  on  the  farm 
Modderfontein  No.  17.  The  consider- 
ation payable  to  the  Government  for 
the  leased   claims  is   10  per  cent,   of 
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the  annuEil  profits  of  the  company 
over  and  above  any  other  taxation 
payaJole  by  law.  The  company's  oper- 
ations since  its  inception  to  date  have 
been  directed  chiefly  to  the  dewater- 
ing  of  the  Cloverfield  shaft  and  the 
pushing  on  of  development  in  that 
section.  The  sinking  of  two  circular 
shaft3_  1,840  feet  apart  on  the  area 
leased' from  the  Government  have  also 
been  put  in  hand.  One  of  these 
shafts  is  18  feet  in  diameter  and  the 
other  12  feet.  The  former  had  reach- 
ed a  depth  of  433  feet  and  the  latter 
431  feet  as  at  31st  ultimo.  Develop- 
ment results  ootained  in  the  Clover- 
field  section  are  encouraging,  and  I 
am  hopeful  that  our  interest  in  this 
company  will  eventually  be  valuable. 
New  Modderfontein. — This  company 
also  records  further  progress  to  3(Hh 
June,  1917.  The  tonnage  crushed 
(656,700  tons)  and  the  worlcing  profit 
(£785,017)  were  again  recofds.  The 
dividends  paid  (32J  per  cent.)  were 
the  same  as  the  year  before,  whilst 
the  ore  reserves  (8,914,400  tons)  show- 
ed an  increase  of  901,030  tona  and  .1 
dwt.  in  value.  DifBculM.es  arose  in 
the  completion  of  the  new  plant, 
which  it  was  hoped  to  have  had  ready 
at  the  end  of  last  year.  I  am  glad 
to  say  that,  with  the  exception  of  the 
important  winding  engine  for  the  new 
circular  shaft,  which  is  now  arriving 
on  the  mine,  all  the  new  plant  is  com- 
plete and  in  running  order.  It  has 
been  possible,  by  means  of  a  tempor- 
ary hoist  at  the  circular  shaft,  to  in- 
crease recently  the  tonnage  milled. 
The  progress  this  year  is  shown  in 
the  following  figures: 

Tons 
milled.       Profit. 

March 52,000         £64.830 

April 69,500  71,629 

May 71,500  79,999 

For  the  eleven  months  ended  31st 
May  last,  the  company  crushed  612,000 
tone,  yielding  a  worKing  profit  of 
£743,055.  Tne  position  of  the  ore  le- 
serves  as  at  30tn  June  is  expected  to 
show  a  maintenance  of  the  pres-jnt 
very  satisiaotory  position.  The  pro- 
spects of  tne  company  are  good,  and 
it  has  just  declared  a  dividend  as  at 
30th  June  of  17s.  6d.  per  share,  as 
against  a  dividend  of  15s.  per  share 
in    tne    previous    half-year. 

Nourse  Mines. — The  company's  fin- 
ancial year  closes  on  30th  June.  The 
,  tonnage  crushed  for  the  year  ending 
30th  June,  1917,  was  495,100  tons,  .a 
decrease  of  168,540  tons  compared  with 
the  previous  year.  This  decrease 
-was,  however,  due  to  the  change  in 
policy,  the  west  mill,  as  you  were  in- 
formed last  year,  having  been  dis- 
mantled. The  lower  tonnage  milled 
led  to  higher  worldng  costs,  viz.:  236. 
3d.  per  ton  compared  with  19s.  lid.  tho 
year  before,  but  the  revenue  at  28s. 
Id.  showed  an  increase  of  4s.  9d.  per 
ton.  The  profit  for  the  year  was 
£118,873,  an  increase  of  £4,670.  The 
dividends  paid  were  12i  per  cent, 
compared  with  10  per  cent,  for  1916. 
For  the  eleven  months  to  the  end  of 
May  last  the  profit  was  £51,703  from 
430,800  tons  milled,  a  disappointing 
result  compared  with  the  previous 
year.  The  native  labour  supply  of 
this  company  has,  not  been  satisfactory 
during  the  year,'  but  has  recently 
shown  signs  of  improvement.  The 
heavy  rains  from  November  to  Feb- 
ruary last  rendered  certain  areas  tem- 
porarily inaccessible  and  increased  the 
cost  of  Dumping.  The  development 
in  the  South  Nourse  section  continues 
to  be  satisfactory,  and  the  future  out- 
look is  fairly  encouraging  provided  a 
reasonably  adequate  native  labour 
force   is   available. 

Robinson  Gold  Minin^:  Company.— 
The  results  to  31st  December  last 
show  that  618,700  tons  were  crushed 


for  a  working  profit  of  £233,197.  Tho 
working  expenditure  at  jljs.  Id.  show- 
ed an  increase  of  Is.  3d.  per  ton, 
whilst  the  yield  at  22s.  9d.  was  Is.  9d. 
per  ton  less  than  the  year  before. 
Dividends  amounting  to  7i  per  cent, 
were  declared  compared  with  8  per 
cent,  for  the  year  before.  The  re- 
sults for  five  months  to  31st  of  May 
last  show  a  profit  of  £23,517  from 
223,100  tons  milled.  Given  an  ade- 
quate supply  of  native  labour  and 
working  on  a  large  scale,  it  is  possible 
that  operations  will  continue  for  some 
time.  The  mine  contains  a  large 
body  of  low  grade  main  reef,  which 
can  be  worked  cheaply,  and  will  yield 
a  small  profit  provided  that  working 
costs  can  be  kept  down. 

Rose  Deep.— This  company  hadi  a 
very  good  yoar.  and  whilst  the  ^  ton- 
nage crushed  (635,900  tons)  was  nearly 
100.000  tons  less  than  the  previous 
year,  the  working  profit  (£258,912) 
showed  an  increase  of  £35,990. 
The  dividends  paid  amounted  to  30 
per  cent,  compared  with  26i  per  cent, 
for  1916.  Notwithstanding  war  condi- 
tions, working  costs  showad  a  de- 
crease of  4d.  per  ton— a  result  very 
creditable  to  the  management.  The 
ore  reserves  (3,219,700  tone)  valued  at 
5.4  dwts.,  showed  a  slight  decrease  in 
tonnaga,  but  an  increase  of  .1  dwt. 
in  value.  The  profits  to  31st  ult. 
amounted  to  £69,630  from  264,900  tons 
milled,  results  which  are  less  favour- 
able than  last  year,  the  grade  having 
been  about  Is.  2d.  per  ton  less  and 
working  costs  is.  Id.  higher  than  last 
year.  The  recent  phanomenal  rains 
necessitated  increased  pumping  and 
adversely  affected  the  tonnage  grade 
and  costs. 

Village  Main  Reef. 

This  company  made  a  working  pro- 
fit of  £140,781,  working  costs  amount- 
ing to  19s.  per  ton  and  the  revenue  to 
2/s.  \)a.  per  ion.  The  payable  ore  re- 
serves were  estimated  at  628,150  tons, 
value  7.1  dwts.  Whilst  it  is  difficult 
to  estimate  with  any  accuracy  how 
long  the  work  will  be  continued,  it 
appaars  probable  that  there  is  still 
two  to  three  years'  milling  to  be  done. 
Naturally,  however,  this  is  on  the  as- 
sumption that  working  costs  can  be 
kept  within  bounds.  Dividends 
amounting  to  20  per  cent,  were  paid. 
The  profits  to  31st  ult.  amounted  to 
£49,141  from  118,800  tons  milled. 

VVbliiuter  Gold  Mines.— This  com-' 
pany's  financial  year  ended  on 
31st  of  October,  1917.  The  ton- 
nage milled  was  406,750  tons,  a  slight 
reduction  from  the  previous  year. 
Working  expenses  were  3.3d.  per  ton 
higher,  and  the  working  revenue — 
24s.  7.3d.  per  ton— a  little  less  than 
the  previous  year.  The  working  pro- 
fit was  consequently  less  than  that  of 
the  year  before,  viz.,  £139,342,  com- 
pared with  £161,223.  The  dividends 
paid  were  Hi  per  cent.,  compared 
with  15  per  cent,  for  the  previous 
year.  The  profits  from  1st  of  Novem- 
ber to  the  end  of  May  are  £51,885 
from   218,100   tons  milled. 

Village  Deep.  —  This  company 
crushed  612,800  tons.  The  recovery 
value  was  slightly  higher  at  29s.  lOd., 
but  working  costs  rose  Is.  9d.  to  223. 
9d.  per  ton.  The  resulting  profit, 
£217,046,  was  £49,667  less  than  the 
year  before.  The  ore  reserves 
(1,874,000  tons)  value  6.6  dwts.,  show- 
ed a  decrsase  of  504,100  tons.  but 
there  is  approximately  three-quarters 
of  a  million  tons  of  ore  which  is 
nearly  fully  developed  which  is  not 
taken  into  account  in  the  above 
figures.  The  dividends  paid  were  16i, 
compared  with  18/  for  the     previous 


year.  The  profits  this  year  are  dis- 
appointing, amounting  to  £27,051, 
only  from  241,400  tons  milled.  The 
grade  has  fallen  nearly  2s.  per  ton, 
whilst  working  ccsts  have  risen  about 
23.  lOd.  per  ton.  Rasults  were  seri- 
ously affected  by  the  heavy  rains  at 
the  beginning  of  the  year,  and  the 
mine  pumping  plant  was  strained  to 
its  utmost  capacity.  Tonnage,  grade 
and  working  costs  were  all  influenced 
adversely.  Tha  position  has  now  be- 
come more  normal. 

W.tbank  Colliery.  —  This  col- 
liery, in  which  we  have  acquired  an 
intereet,  is  in  a  satisfactoiT  condition. 
Ihe  profit  for  the  year  ended  31st  of 
August,  1917.  amounted  to  £84  492 
Two  dividends,  totalling  25  per  cent 
wers  paid,  and  a  balance  of  £69,579 
was  carried  forward.  The  output  of 
coaJ  for  last  year  was  760.985  tona 
Since  August  last,  the  end  of  the  pre- 
sent financial  year,  the  profits  to  Mst 
ult.  have  amounted  to  £71,176.  The 
mine  is  in  excellent  shape  and  should 
do  well. 

.  Wltwatersrand  I^pep.-This  com- 
pany had  a  very  disappointing 
year;  425,500  tons  wore  crushed  the 
yirlcl.  •i3<.  7d..  being  2d.  ;er  ton  less 
than  the  previous  year,  whilst  work- 
ing costs  at  20s.  7d.  were  3s  2d  per 
ton  higher  than  last  yaar,  the  result- 
•  ing  profit.  £64.496,  showing  a  reduc- 
tion of  £95,786  compared  with  the  year 
before.  The  dividend  distributions 
showed  ^  heavy  fall,  only  5  per  cmt. 
being  paid  compared  with  22J  per 
cent,  for  the  previous  year.  '^he 
prospects  of  the  company  are  'orv 
discouraging,  the  result  for  the  our- 
rent  year  to  the  end  of  May  havin? 
shown  a  loss  of  £8,929.  The  ore  re- 
serves at  tha  close  of  last  year  were 
estimated  at  1.383,359  tons  valued  at 
&.bb  dwts..  a  decrease  of  187,941  tons 
and  .13  dwts.  in  value.  The  company 
has  suffered  from  labour  shortage 
shaft  troubles  and  poor  development' 
in  addition  to  which  considerable  ex- 
penditure has  had  to  be  incurred  in 
re-conditioning   the  mill. 

Labour  Position. 

..•i^^T''''T^  ^^'^  "*^i^'«^  labour  posi- 
tion for  the  past  year,  and  taking  the 
figures  furnished  by  the  Government 
nulling  engineer,  I  find  that  whereas 
at  the  end  of  December,  1916  the 
\\itwatersrand  Gold  Mines  employed 
190,946  coloured  labourers,  this  num- 
ber fell  almost  without  intermission 
during  the  year  to  172,822  in  Novem- 
ber of  1917.  The  number  employed  at 
the  close  of  the  year  was  172,844  The 
continued  activity  of  the  diamond 
and  coal  mines  and  the  demand  which 
has  arisen  -throughout  the  Union  in 
connection  with  the  industrial  ven> 
tures  has  led  to  the  employment  of  a 
large  number  of  natives,  thus  affect- 
ing our  supplies.'  Thus  during  1917 
the  diamond  mines  employed  an  aver- 
age of  18,860  natives  per  month  com- 
pared with  11,423  for  1916.  The  coal 
mines  employed  an  average  of  30  008 
per  month  compared  with  an  average 
of  27,897  per  month  for  1916.  The 
continued  activity  on  the  Alluvial 
Diamond  Fields,  tin  and  copper 
ventures  and  other  industrial  works 
has  again  absorbed  a  large  number 
of  natives,  the  average  for  last  year 
being  29,007  per  month  compared  with 
20,681  for  1916.  The  expansion  of 
miHing  operations  on  the  Far  East 
Rand  will  undoubtedly  call  for  an  in- 
creasing supply  of  native  labour  with- 
in the  next  few  years.  The  position 
of  our  group  is  that  we  have,  broadly 
speaking,  kept  our  proportion  of  tha 
native  labour  force  available,  but 
from  the  facts  I  have  given  you  re- 
specting the    year's    reeulta    of    our 
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coftipanies,  you  will  have  realised  how 
inadequate  that  supply  has  been  in 
most  cases.  The  death  rate  from 
disease  has  shown  a  further  most 
striking  and  gratifying  reduction— for 
our  group  it  was  8.45  per  thousand 
last  year — the  lowest  figure  yet 
reached. 

I  would  mention  here  the  warm  ap- 
preciation we  have  of  the  valuable 
work  performed  by  our  mine  medical 
officers  and  last,  but  certainly  not 
least,  by  our  Chief  Medical  Sanitiv 
tion  OfiQcer,  Colonel  Orenstein,  who, 
for  a  very  short  time  only  we  have 
loaned  to  the  medical  side  of  the 
Defence  Department.  I  regret  to  say 
that  so  far  it  has  been  found  im- 
possible to  arrange  for  the  further  re- 
cruitment on  an  experimental  basis  of 
tropical  labour.  You  will  remember 
that  the  use  of  tropical  labour  was 
forbidden  by  the  Government  in  con- 
sequence of  the  high  mortality  due 
chieflv  to  pneumonia.  The  important 
investigations  and  discoveries  of  Dr. 
Lister  under  the  aegis  of  the  South 
African  Institute  of  Medical  Research 
in  connection  with  the  anti-pneu- 
mococcal  vaccine  demonstrated  con- 
clusively that  pneumonia  as  a  cause 
of  mortality  amongst  tropical  natives 
was  most  probably  no  longer  to  be 
feared.  It  is,  I  consider,  extremely 
unfortunate  for  the  country  as  a 
whole  that  the  proposals  of  the 
Transvaal  Chamber  of  Mines  in  this 
connection  were  not  sanctioned  by 
Government. 

I  am  glad  to  be  able  to  record  a 
further  fall  in  the  mortality  from 
accident  for  last  year,  when  the  rate 
fell  to  2.67  per  thousand.  You  will 
remember  that  some  years  ago  the 
death  rate  from  accidents  was  very 
high.  In  1909  it  was  5.26  per  thou- 
sand, but  a  continuous  fall  has  taken 
place  year  by  year,  until  last  year 
we  reached  the  satisfactory  figure  I 
have  just  given. 

The  Rand  Mutual  Assurance  Com- 
pany, Limited,  whose  members  com- 
prise most  of  the  companies  on  these 
fields,  has  again  been  active  through 
its  "Prevention  of  Accidents  Com- 
mittee," and  there  is  no  doubt  that 
the  propaganda  which  they  have  suc- 
cessfuly      instituted      and      earnestly 

E reached  for  the  last  four  and  one 
all  years  has  been,  in  a  large  mea- 
sure, responsible  for  the  satisfactory 
reduction  in  the  death  rate.  The 
South  African  Red  Cross  Society  has 
also  assi-sted  in  maintaining  interest 
in  first  aid  work,  a  matter  of  great 
importance  to  our  mining  organisa- 
tion, and  particularly  to  the  under- 
ground workers.  A  few  years  ago  the 
"Safety-First"  movement  was  in  its 
infancy  in  these  fields— ta-day  it  is  a 
recognised  part  of  our  industrial  or- 
ganisation, and  I  think  you  will  agree 
that  the  figures  I  have  given  you 
prove  that  this  is  rightly  so.  The 
continued  attention  and  co-operation 
of  all  concerned,  both  employers  and 
employes,  is,  however,  essential  to 
the  further  improvement  which  I  feel 
confident  we  shall  see. 

Metallurgical  Work. 

As  regards  our  metallurgical  work  we 
have  already  reached  a  high  point  of  effi- 
ciency, hut  notwitlistanding  this  the  total 
average  extraction  over  the  13  mines  of 
the  group  again  shows  a  slight  improve- 
ment for  1917.  Reduction  costs,  on  the 
other  hand,  naturally  sh:>'v  an  increase 
of  1.2d.  per  ton  and  havine  regard  to  the 
lower  tonnage  milled  and  the  ever-increas- 
ing cost  of  stores  and  materia  s  this 
may  be  cona'dered   a  creditable   showing. 

A  further  important  reduction  was 
effected  in  '.he  consumption  of  essential 
reduction  stores  such  a«  cyanide,  zinc, 
mercury  and  battery  sparee ;  the  value  of 
»K<.  sa-  '""g  f'  r  the  twelve  months  amount- 


ing to  a  very  considerable  sum.  During 
the  year  the  grades  of  reduction  work 
were  strndardised  and  a  schedule  of 
minimum  rates  of  pay  for  reduction 
workers  brought  into  operation  on  all  the 
mines  of  the  group  on  1st  October,  1917. 
This  is  an  important  innovation,  as  pre- 
viously, the  variation  in  the  rates  of  pay 
as  between  mine  and  mine  had 
militaved  seriously  against  any  sys- 
tem of  group  transfer  and  promo- 
tion, and  had,  therefore,  not  been 
conducive  to  a  contented  and  eflacient 
organisation  in  this  branch  of  our 
work. 

Industrial  Position. 

As  president  of  the  Transvaal  Cham- 
ber of  Mines  I  have  had  to  make  re- 
cently a  number  of  speeches  and  state- 
ments on  the  industrial  situation 
generally,  and  upon  the  particularly 
grave  situation  of  the  large  low  grade 
sec  Jon  of  the  industry  with  wiiicii 
we  are  faced  to-day.  I  hesitate  to  say 
more,  but  for  the  information  of  our 
overseas  shareholders,  and  in  view  ot 
the  very  large  interests  of  your  com- 
pany, the  direct  influence  on  its  affairs 
for  good  or  for  evil  of  industrial  peace 
or  unrest,  it  is  probably  desirable  to 
touch  briefly  upon  this  important  mat- 
ter. When  addressing  the  Transvaal 
Chamber  of  Mines  last  March,  I  laid 
emphasis  upon  the  proper  adjustment 
of  relationship  between  employed  and 
employer,  and  the  jcreation  of  a  rignt 
industrial  atmosphere.  Speaking  on 
the  part  of  the  employers,  I  can  say 
that,  there  exists  the  most  definite  de- 
sire to  understand  and  appreciate  tne 
employe's  point  of  view,  and  to  over- 
come by  such  reasonable  adjustments 
as  it  may  be  possible  to  arrange  the 
difficulties  which  arise  from  time  to 
time.  In  this  endeavour  I  hope  ihat  a  , 
good  deal  has  been  done  to  remove  tne 
distrust  and  suspicions  of  the  past, 
and  by  the  creation  of  joint  reference 
boards  to  secure  full  and  reasonable 
consideration  of  all  industrial  dis- 
putes, whilst  ensuring  that  each  side 
should  be  able  to  see  and  appreciate 
the  other  side's  point  of  view. 

Various  important  decisions  have 
been  reached  by  tliese  joint  reference 
boards  affecting  wages,  hours  of  work 
and  holiday  leave  pay.  In  these  mea- 
sures our  desire  has  been  to  secure  as 
far  as  we  can  to  our  workmen  as  good 
conditions  as  possible,  bo.h  in  their 
employment  and  their  leisure.  A  good 
deal  probably  yet  remains  to  be  done 
by  both  employer  and  employed,  but 
I  am  convinced  that  sound  progress 
has  been  made,  and  I  attribute  it  to 
the  "  Round  Table  Conference" 
method. 

The  Outlook. 

I  think,  gentlemen,  that  practically 
concludes  my  review  of  the  affairs  of 
your  company,  except  for  a  few  gene- 
ral comments.  As  regards  a  large  , 
.  portion  of  your  great  interests  in  the 
lower  grade  sections  of  this  industry, 
the  picture  I  have  given  you  is  of  ne- 
cessity, not  very  inspiring,  nor  can  I 
intimate  to  you  that  the  prospecta  tor 
the  current  year  are  any  more  en- 
couraging so  far  as  mines  with  lutie 
margin  in  the  grade  of  their  ore  con- 
tents are  concerned — indeed  it  would 
appear  that  their  profits  and  conse- 
quently our  dividend  income  will  suner 
still  more  severely.  I  said  just  now 
that  the  position  for  a  very  consider- 
able number  of  the  mines  on  the  Wit- 
watersrand  was  one  of  acute  gravity, 
and  you  will  readily  understand  why 
that  is  the  case.  Here  we  have  an  in- 
dustry which  in  these  abnormal  times 
is  like  none  other  that  I  have  heard 
of,  for  in  every  other  industry  the 
added  cost  of  production  is  passed  on 
to  the  consumer.  Our  product,  gold, 
was  never,  I  suppose,  in  greater  de- 
mand than  at  present,   and  you   will 


have  seen  a  recent  further  statement 
by  the  Imperial  Government  as  to  the 
paramount  importance  of  the  gold  min- 
ing industry.  Yet  our  product  is,  in 
point  of  fact,  realising  actually 
slightly  less  than  it  did  before  the  war 
and  to  produce  it  is  costing  vastiy 
more.  There  can  only  be  one  result, 
that  is  a  heavy  reduction  in  the  pro- 
fits earned  and  dividends  distributed 
by  mines  that  do  not  possess  higher 
and  higher  grade  ore  to  draw  upon  in 
order  to  counterbalance  increasing 
costs.  That  is  the  position  in  a  nut- 
shell, and  there  is  no  escaping  u, 
under  existing  conditions. 

Tribute  to  the  Staff. 

We  have  a  large,  most  efficient  and 
most  loyal  staff  of  technical  and  gene- 
ral business  men— indeed  a  very  valu- 
able organisation,  and  I  speak  with  a 
very  close  and  thorough  knowledge  ot 
every  one  of  them.  They  have  all  ap- 
plied themselves  with  the  utmost  ear- 
nestness to  the  study  of  every  and  any 
economy  that  appeared  possible  in  the 
working  of  our  mines.  They  have  done 
splendid  work,  and  with  the  man  on 
the  mines  have  achieved  numberless 
economies,  which  while  unfortunately 
by  no  means  offsetting  the  great  in- 
creases in  cost  due  to  the  war  yet 
taken  together  constitute  a  most  im- 
-  portant  saving;  Great  ingenuity  also 
has  been  shown  in  the  mine  wornshops 
in  working  up  old  material,  and  wns 
company,  and  this  industry,  very 
keenly  appreciates  the  work  of  these 
men  to  whom  I  have  referred,  and  to 
others  in  their  particular  spheres  ot 
work. 

A  great  number  of  the  men  in  our 
head  offices  and  on  the  mines  under 
our  control  remain  on  active  service — 
the  number  at  date  is  approximately 
1,287.  I  deeply  regret  to  say  that  dur- 
ing the  year  the  Roll  of  Honour  of 
those  who  have  fallen  in  their  cou.i- 
try's  service  has  largely  increased, 
and  their  names  will  be  found  at- 
tached to  this  statement  when  issusd 
to  shareholders.  We  tender  to  their 
relatives  our  respectful  sympathy. 

I  now  beg  to  move  the  adoption  of 
the  report  and  accounts  for  tne  year 
ended  31st  December,  1917. 

Mr.  Renaud  seconded,  and  the  mo- 
tion was  carried. 

Sir  Lionel  Phillips  and  Mr.  F.  Eck- 
stein  were  re-elected  directors,  and  i-ne 
auditors  Messrs.  C.  L.  Andersson  and 
Co.,  and  Douglas,  Low  and  Co.,  were 
reappointed. 

Those  present  at  the  meeting  were; 
Sir  Harry  Ross  Skinner,  Messrs.  H.  A. 
Rogers,  F.  C.  Dumat,  E.  Chappell,  E. 
J.  Renaud,  J.  Jourdan,  J.  Raleigh,  E. 
G.  Izod,  C.  Meintjes. 


CROWN    MINES. 

The  annual  meeting  of  shareholders 
in  tha  Crown  Mines,  Ltd.,  was  held 
June  21st  in  the  board-room.  Corner 
House,  Mr.  Samuel  Evans,  the  chair- 
man of  the  company,  presided,  and  in 
moving  the  adoption  of  the  report  of 
the  directors  and  statement  of  ac- 
counts, reviewed  the  financial  posi- 
tion and  operations  as  reflected  in 
the  reports  which  have  been  publish- 
ed. The  grade,  he  said,  was  slightly 
better  than  in  1915  and  1916.  In- 
deed, a  distinctly  satisfactory  feature 
in  connection  with  the  company's 
operations  had  been  the  fact  that  the 
yield  per  ton  had  been  more  than 
maintained  during  the  past  four 
years.  As  compared  with  1915,  the 
total  yield  per  month  showed  a  re- 
duction of  14.7  per  cent,  in  1917,  and 
of  18.7  per  cent,  in  thJa  first  five 
months  of  this  year,  due  to  a  decrease 
in  the  tonnage  mined  per  month     of 
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18.8  per  cent,  in  1917  and  25  per  cent, 
this  year.  The  tonnage  milled  in  the 
four  months  Novamber  1st  to  Febru- 
ary 28th  last,  averaged  only  155,250 
tons  per  month,  which  is  much  the 
lowest  for  any  similar  period  since  the 
enlargement  of  the  plant  to  a  capacity 
of  230,000  tons  per  month  in  1912.  In 
the  first  quarter  of  the  present  year 
the  position  was  aggravab3d  by  acute 
water  troubles,  which  involved  pump- 
ing or  hauling  from  the  mine  1,822,000 
tons  of  water,  i.e..  1,310,312  tons  more 
than  the  total  quantity  of  ore  mined 
(611,688  tons)   in  that  period. 

Average  Monthly  Profit. 

As  compared  with  1915,  there  was 
last  year  a  fall  of  £39.382,  or  41.2  per 
cent.,  in  the  average  monthly  profit, 
whilst  the  fall  in  the  amount  per  ton 
is  2s.  9.2d..  or  30.1  per  cent.  I'n  the 
first  five  months  of  this  year  the  re- 
duction in  the  monthly  profit  aver- 
ages £57,930.  or  60.3  per  cent.,  and 
in  the  profit  per  ton  of  4s.  6.6d.,  or 
49.5  per  o3nt.  as  compared  with  the 
1915  results  It  was  important  that 
shareholders  and  the  public  should 
realise  that  these  reductions  were 
not  due  to  poorer  ore;  they  were  due 
chiefly  to  two  factors,  both  of  which 
ar?  beyond  the  control  of  the  man- 
agement. These  factors  were:  (1) 
The  increase  in  costs  occasioned  by 
the  war,  and  (2)  the  shortage  of  native 
labour. 

Working  Costs. 

Comparing  the  1914  figures  with 
those  of  the  past  five  months,  it  would 
be  83en  that  the  cost  per  ton  had  in- 
creas'ed  by  39.5  per  cent.,  the  total 
amount  spent  per  month  showed  an 
increase  of  18.8  per  cent.,  whilst 
there  was  a  decrease  of  14.8  per  cent. 
in  t\i=  average  tonnage  treated  per 
month.  The  total  working  costs  last 
year  amounted  to  £8,338  8e.  4d.  more 
than  in  1915.  notwithstanding  the  fact 
that  the  quantity  of  ore  mined  last 
year  was  52R,80R  tons  less  than  in 
1915.  Compared  with  the  1915  figures 
a  portion  of  the  recent  increase  in 
the  costs  per  ton  was  dus  to  the 
smaller  tonnage  treated,  and  also  to 
a  decrease  in  the  efficiency  of  the 
labour  force.  On  the  1st  of  January 
this  year  there  wa.s  a  slight  reduction 
in  the  working  time  underground, 
which  had  adversely  affected  the  ton- 
nage output  per  employe. 

Taking  the  first  half  of  1914  as  a 
basis  the  increases  in  costs  which  were 
directly  attributable  to  the  abnormal 
conditions  brought  about  by  the  war 
totalled  from  August  1st,  1914,  up  to 
the  end  of  last  month  £847,360,  com- 
posed of:  Increased  cost  of  mine  sup- 
plies, £387,000;  increase  in  the  wages 
of  European  employes,  £129,099;  war 
bonuses,  £46,555;  allowances  to  em- 
ployes on  active  service,  £54,644;  in- 
creased gold  realisation  charges, 
£124,994;  war  levy,  £100,068.  Total, 
£847,360. 

To  enable  them  to  appreciate  the 
magnitude  of  that  burden  he  might 
point  out  that  it  was  equal  to  just 
over  90  per  cent,  of  the  company's  is-  . 
sued  capital;  in  other  words,  it  was 
rather  more  than  the  total  amount  paid 
in  dividends  to  shareholders  in  tli« 
past  two  years. 

Burden  Getting   Heavier. 

That  the  burden  was  becoming 
heavier  was  evidenced  by  last  month's 
figures,  which  were:  Increased  coat  ot 
mine  supplies,  £19,800;  increase  in  tne 
wages  of  European  employes,  £V,2a7;  • 
war  bonuses,  £2,790;  allowances  to  em- 
ployes "on  active  service,  £1,488;  in- 
creased    goldi     realisation      charges. 


£2,892;  total  £34,227;  per  ton  milled, 
43.  2.7d!.  The  figures  for  1918  did  not 
include  the  war  leyy  imposed  under 
the  Income  Tax  (Consolidation)  Act, 
1917 

Had  they  had  a  sufficient  supply  of  na- 
tive labour  to  make  fuller  use  of  their 
plants  the  total  additional  costs  per 
ton  would  have  been  considerably  less 
than  4s.  2.7d.,  as  soveral  of  the  items 
were  not  proportionately  affected  by 
increases  or  decreases  in  the  quantity 
of  ore  treated. 

There  has  also  been  a  slight  increase 
in  the  cost  per  ton  of  native  labour, 
due  to  lower  efficiency,  but  the  rates 
of  pay  per  shift  were  practically  the 
same  in  the  two  periods.  The  aver- 
age monthly  earnings  of  the  European 
skilled  workers  were:  1918,  £31  18s.; 
1914,  £27  12s. ;  increase  £4  6s.  The  in- 
crease in  the  earnings  of  the  skilled 
underground  European  employes 
amounted  to  £6  4s.  per  month.  The 
increase  in  the  cost  of  stores  would 
have  been  much  greater  had  it  not 
been  for  the  economies'  in  consumption 
which  had  been  effected  since  the  com- 
mencement of  the  war. 

Recent  Operations. 

The  quantity  of  ore  milled  in  the 
quarter  ending  May  this  year  averaged 
168,333  tons  per  month  as  compared 
with  191,000  tons  per  month  in  the  cor- 
responding quarter  in  1914.  The  ex- 
penditure other  than  working  costs 
totalled  last  year  £282,724  14s.  7d.,  as 
compared  with  £353,378  7s.  4d.  in  1916, 
and  £433,965  5s.  Od.  in  1915. 

Percentage  of  Payability. 

The  improvement  in  the  percentage 
of  payability  and  in  the  value  of  the 
ore  added  to  the  reserves  was  an  en- 
couraging feature,  particularly  when 
it  was  remembered  that  the  pay  limit 
had  been  raised,  and  that  ail  the  de- 
velopment now  taking  place  was  below 
the  thirteenth  level  at  a  greater  ver- 
tical depth  than  two  thousand  feet. 
He  should  add  that  the  increase  in  the 
percentage  of  payability  was  largely 
due  to  less  development  being  carried 
on  on  the  South  Reef  owing  to  its  low 
values.  The  re-estimation  made  by 
their  consulting  engineer  showed  that 
their  payable  ore  reserves  at  the  end  of 
last  year  were:  8,988,000  tons,  67.4 
width  inches,  at  a  value  of  6.3dwts., 
as  compared  with  31si,  December,  1916, 
11,429.000  tons,  66.4  width  inches,  at 
a  value  ot  5.9dwts.;  31st  December, 
1915,  9,938,000  tons,  63.8  width  inches, 
at  a  value  of  6.25dwts.;  31st  Decemt>er 
1914,  10,022,000  tons,  65.5  width  inches, 
at  a  value  of  6  dwts. 

The  above  figures  included  ore  in 
shaft  pillars,  which,  of  course,  is  not 
available  at  present.  The  lower  ton- 
nage in  reserve  at  the  end  of  last  year 
was  due  partly  to  the  curtailment  ot 
development  operation^  owing  to  lab- 
our shortage,  but  mainly  to  the  rais- 
ing of  the  pay  limit  owing  to  the  recent 
increase  in  working  costs. 

Southern  Portion. 

The  southern  portion  of  our  ground 
is  being  stradily  opened  up,  continued 
Mr.  Evans.  In  the  eastern  end  of  the 
property  the  South  Rand  Dyke  was 
found  Ij-WO  feet  further  south  than 
had  been  anticipated.  This  has  ne- 
cessitated some  modification  of  the 
original  plans  for  working  the  south- 
ern portion  of  our  ground,  but,  on  the 
whole,  this  modification  will  not  in- 
volve any  additional  capital  expendi- 
ture. The  sixteenth  level  main  haul- 
age is  now  completed  right  across  the 
property.  The  nineteenth  level  mam 
haulage  should  be  completed  from  the 
eastern  boundary  to  a  point  2,200  feet 
west  of  Ko.  7  shaft  before  the  end  of 
the  current  year.  The  nineteenth  level 
main  crosscut  from  No.  5  ghaft  is  con- 


nected to  No.  14  shaft,  and  the  sink- 
ing of  this  shaft  has  also  been  com- 
pleted. Preparations  ar©  now  being 
made  to  sink  shafts  Nos.  5a  and  14a 
from  the  nineteenth  level  crosscut. 
No.  7  sub-incline  shaft  was  completed 
during  the  year,  and  the  seventeenth 
and  18th  levels  started  Towards  the 
end  of  last  year  the  nineteenth  level 
main  crosscut  from  No.  7  shaft  was 
started  ■  it  will  be  the  main  connection 
between  this  shaft  and  No.  15  shaft, 
which  is  now  being  sunk  from  the  sur- 
face on  the  south  side  of  the  dyke.  It 
IS  hoped  before  the  end  of  this  year 
to  intersect  the  reef  in  this  crosscut 
south  of  the  dyke. 

Position  Satisfactory. 

On  the  whole,  I  consider  that  the 
position  of  the  company  is  as  satisfac- 
tory as  could  be  expected  under  the 
existing  adverse  circumstances.  For 
the  past  four  years  the  grade  has  been 
maintained  at  a  fairly  even  level  and 
the  values  that  are  being  opened  up 
in  the  lower  areas  are  encouraging, 
although  a  good  deal  of  the  BouUi 
Reef  IS  below  the  present  pay  limit. 
Of  the  11,010  feet  of  development  on 
reef  accomplished  and  sampled  below 
the  thirteenth  level  last  year  6,720  feet 
exposed  payable  values,  which  aver- 
aged 17.6  dwts.  over  an  average  width 
of  33  inches.  We  have  recently  been 
getting  promising  values  on  the  Mam 
Reef  Leader  between  the  sixteenth  and 
"'ne'eenth  levels,  in  the  neighbourhood 
of  No.  7  sub-incline  shaft,  that  is,  in 
the  very  centre  of  the  property  at  a 
vertical  depth  varying  between  2^00 
and  3,000  feet.  Good  ground  is  also 
being  exposed  east  of  No.  5  shaft.  In 
order  to  maintain  a  strong  position  we 
urgently  need  more  native  labour  tx) 
enable  us  not  only  to  make  fuller  use 
of  our  plants  but  also  to  push  ahead 
development  on  a  much  larger  scale 
than  at  present. 

Health  Conditions. 

Usually  at  these  meetings  I  have 
dealt  rather  fully  with  the  problems 
connected  with  the  safety,  health  and 
welfare  of  our  employes  and  their 
lamihes.  It  is  a  source  of  great  sat- 
isfaction to  be  able  again  to  record 
substantial  progress.  Last  year  the 
death-rate  from  disease  amongst  the 
Miropeans  in  our  service  was  3.4  per 
thousand,  and  amongst  our  coloured 
workers  8  per  thousand— both  records. 
The  death-rate  from  accidents  was 
46  per  thousand  for  our  European 
employes  and  2.3  for  our  native  work- 
ers as  compared  with  5  per  thousand 
and  3.95  per  thousand  respectively  in 
1916.  The  management  and  our 
chief  medical  officer.  Dr.  Loeser,  de- 
serve much  credit  for  the  progress 
which  has  been  effected.  I  should 
also  mention  the  excellent  first-aid 
work  done  during  the  year  under  the 
d^ection  of  our  chief  ambulance 
officer,  Mr.  Anderson.  Aa  regards  our 
native  labour  force,  I  doubt  if  there 
are  any  coloured  workers  anywh-ere 
who  are  as  well  housed,  as  well  fed, 
and  as  well  cared  for  as  the  Kaffirs 
m  our  employ;  and  in  this  connection 
I  wish  to  record  our  appreciation  of  the 
untiring  efforts  of  our  chief  com- 
pound manager,  Mr.  M'Kenzie,  and 
his  assistants,  to  improve  the '  living 
conditions  of  our  native  labourers. 
In  the  opinion  of  Dr.  Loeser,  the 
main  factors  which  have  contributed 
to  these  results  are:  Improved  hy- 
gienic conditions,  closer  compound 
and  medical  supervision,  more  effi- 
cient nursing,  the  "safety-first"  or- 
ganisation, and  particularly  preven- 
tive inoculation  again.st  pneumonia. 
Compared  with  1911  the  mortality 
rates  of  all  the  main  diseases  show 
substantial  reductions.     It  would  bo 
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notad  that  excepting  for  pneumonia 
tropical  natives  do  not  appear  to 
sutler  from  diseases  to  a  greater  ex- 
tent than  natives  from  south  of  lati- 
tude 22  degs.  south. 

Kougni.v,  "it  may  De  said  that  the  in- 
rrease  m' working 'costs  has  meant  placing 
below  the  pay  limit  for  the  time  being 
nearly  2U  per  cent,  of  the  ore  reserves 
remaining  at  the  end  of  last  year  apart 
from  the  payable  ore  added  to  the  »e- 
^erves  during  the  year.  The  Crown 
Mines  may  be  taken  as  fairly  represen- 
tative of  the  medium  grade  mines  of  the 
Witwatersrand,  as  in  recent  years  our 
vield  per  ton  has  been  slightly  bigger 
than  that  of  the  whole  Eand,^  exclusive 
of  the  ricner  mines  in  the  Far  East  Rand. 
On  the  basis  of  tne  last  monthly  return 
issued  bv  the  Chamber  of  Mines,  that  lor 
April,  1  find  that  of  the  49  Band  pro- 
ducing mines  only  13  had  a  higner  yield 
and  a  higher  profit  per  ton  than  the 
Crown  Mines,  and  of  these  eight  were 
on  the  Far  East  Rand.  Therelore,  it  is 
piouably  fair  to  conclude  that  our  ex- 
perience IS  that  of  most  of  the  other 
companies  on  the  Rand.  It  shows  tha., 
pending  the  return  to  normal  conditions, 
the  additions  to  cost  brought  about  by 
xhe  ^var  and  by  the  labour  shortage  arc 
curtaning  the  lives  of  most  of  the  mines 
besides  diminishing  the  profit  of  all  the 
mines  and  mak.ng  the  lower  g-^^de  /nines . 
unpayable.  'So  doubt  when  normal  con- 
ditions return  much  of  the  tonnage  now 
claseed  as  unpayable  will  be  mined  at  a 
profit.  I  should  add  that  «f  the  total 
ore  reserves  at  the  end  of  last  yeai 
5  251  621  tons,  exclusive  of  pilars,  are 
aijove  5.0  dwts.  in  value,  and  average  7.1 

He  pointed  out  that  the  shortage  of 
native  labour  was  one  of  the  principal 
factors  in  the  reduction  of  profits,  pur- 
ine the  greater  part  of  last  year  and  lor 
the  period  that  had  elapsed  of  thus  year 
the  inadequacy  and  instability  of  then- 
underground  native  labour  force  naa 
meant  almost  as  great  a  loss  of  profit  to 
the  company  as  the  war.  In  fact,  one 
could  hardly  exaggerate  the  niagnitude 
of  the  disabilities  imposed  on  the  indus- 
try by  the  insufficiency  and  fluctuating 
character  of  the  native  labour  force.  A 
glrnce  over  the  monthly  return  of  the 
Crown  Mines  since  the  amalgamation 
showed  that  generally  their  output  and 
their  profits  had  risen  and  fa  Jen  very 
much  as  their  supply  of  native  labourers 
fluctuated.  The  most  satisfactory  recent 
year  they  had  had  wss  1915,  when  they 
Were  able  to  utilise  90.5  per  cent,  of  the 
capacity  of  their  mine  and  plants,  as  com- 
pared with  76.1  per  cent,  last  vear^ 
Their  labour  force  averaged  in  191o 
l.)292  and  in  1917  12,791.  Even  in  191o 
the  labour  supply  was  far  from  being 
i-venly  d-stributed  over  the  several  months 
of  the  year.  It  rose  from  12,950  in 
January  to  18,662  in  December.  In  the 
nine  months  ending  last  month  they  had 
in  their  service  an  average  of  63  per  cent. 
of  the  labour  complement  fixed  at  the 
time  the  plants  were  enlarged  in  1912. 

As  a  result  they  only  accomplished  69 
per  cent,  of  the  deveopment  necessary  to 
maintain  the  ore  reservea  and  were  only 
able  to  utilise  71  per  cent,  of  the  capa- 
city of  the  mine  and  plants.  That  was, 
they  milled  on  an  average  162.500  tons 
per  month,  or  65.500  tons  per  month  less 
than  their  available  capacity-  They 
.would  appreciate  the  extent  of  the  loss 
involved  through  the  shortage  of  labour 
when  he  mentioned  that  the  portion  of 
their  nlants  they  were  unable  to  use  had 
a  greater  capacity  than  that  of  three- 
fourths  of  the  mines  working  on  the  Wit- 
watersrand  in  April  last.  A  large  num- 
ber of  other  companies  Buffered  to  a  .simi- 
Ter  extent.  In  fact,  in  the  pi'^t  six 
monlh*  the  existins  nroducing  mines  of 
the  Rand  wofe  unable  to  use  between 
600.000  and  700.000  tons  of  the  capacity 
of  their  plants  owing  mainly  to  the  lab- 


our shortage.  Such  idle  capacity  added 
enormously  to  the  cost  per  ton,  as  all 
the  stanuing  charges  of  each  company, 
including  allowances  to  men  on  active 
service,  nad  to  be  borne  by  the  reduced 
tonnage   treated. 

Unaer  these  circumstancee  it  did  seem 
extraordinary  that  the  Government  and 
Parliamtnt  should  take  steps  to  aggravate 
the  labour  shortage  by  arrang.ng  lor  new 
mines  to  be  opened 'up  whi,st  at,  the  same 
time  refusing  to  permit  the  recruiting 
of  Tropical  natives  to  enable  the  exist- 
ing mines  to  make  fuller  use  of  their 
plans.  He  did  not  wish  for  a  moment 
to  suggest  that  new  mines  should  not  be 
opened  up,  but  he  did  not  think  that  that 
step  might  reasonably  be  accompanied  by 
such  a  provision  as  would  enable  the 
new  mines  to  get  the  necessary  labour 
without  depleting  the  already  inadequate 
supplies  of  the  existing  mines.  And 
the  mining  companies  were  not  the  only 
sufferers.  Towns  and  vi.lages  had  grown 
up  round  the  mines  that  are  at  present 
producing,  and  it  could  hardly  be  claimed 
that  it  was  a  wise  course  to  adopt  mea- 
sures which  tended  to  curtail  the  work 
in  the  immediate  neighbourhood  of  these 
towns  and  villages,  in  order  to  create 
work  in  areas  where  housing  accommoda- 
tion had  still  to  be  provided.  It  was 
obvious  that  such  a  policy  was  wasteful 
and  imposed  unnecessary  burdens  not 
only  on  the  mining  industry  but  also  on 
the  community. 

As  they  will  gather  from  the  consulting 
engineer's  report,  the  inadequacy  of  the 
labour  supply  also  appreciab  y  affected 
the  development  operations,  36,090  feet 
being  accomplished  in  1917  as  against 
54,477  feet  in  the  previous  year  and 
48,300  feet  in   1915. 

When  addressing  you  last  year  I  re- 
ferred to  the  great  saving  of  life  which 
had  been  brought  about  inrough  the  in- 
ocuktion  of  our  natives  with  the  anti- 
pneumococcic  vaccine  devised  by  Dr. 
Lister  at  the  South  African  Institute  for 
Medical  Research.  The  more  recent  re- 
sults confirm  the  hopeful  anticipations 
then  formed.  Since  teoruary  last  year 
all  natives  recruited  for  the  Crown  Mines 
have  been  inoculated  on  their  arrival  on 
the  property,  and  tnere  has  been  no  death 
from  pneumonia  caused  by  any  of  the 
three  pneumococcus  strains  represented  in 
the  vaccine.  A  vaccme  is  now  being  pre- 
pared composed  of  the  four  groups  of 
pneumococci  which  are  tihe  commonest 
cause  of  pneumonia  in  mine  natives,  and 
it  has  been  arranged  for  all  mine  natives 
to  be  inoculaied  with  this  vaccine  on  their 
arrival  at  the  m.nes.  Since  the  beginning 
of  Apri.  last  all  fresh  arrivals  on  the 
Crown  Mines  have  been  inoculated  with 
a  vaccine  comprising  seven  pneumococeal 
groups  and  snou.d  the  results  prove  satis- 
factory this  seven-group  vaccine  will  re- 
place the  four-group  vaccine  for  general 
use.  Generally,  the  results  so  far  acnieved 
justify  us  in  believing  that  in  a  com- 
paratively short  time  pneumonia  -will  be 
practically  eradicated  ae  far  as  mine  na- 
tives  are   concerned. 

The  gravest  of  our  health  problems  at 
present  is  tuberculosis,  and  its  eradica- 
tion is  of  paramount  importance  to  us. 
as  the  extent  to  wh.ch  it  affects  our  native 
Aabour  force  is  not  a  complete  measure  of 
the  heavy  burden  it  imposes  on  the  in- 
dustry. Drs.  Watkiny  Pitchford.  Oren- 
etein,  and  Steuart,  in  their  report  on 
"A  Preliminary  Enquiry  into  the  pre- 
valence of  Pulmonary  Tuberculosis 
amongst  mine  natives"  (1916)  wrote  : — 

"Whilst  it  is  true  that  the  number  of 
cases  of  the  disease  on  the  mines  is  prob- 
ably not  very  great  it  must  be  remem- 
bered that  tuberculosis  is  the  main  in- 
capacitating factor  in  silicosis  and  the 
factor  which  ie  the  prime  cause  of  the 
high  mortality  of  miners'  phthisis ;  it  may 
indeed  be  safely  alleged  that  a  largo  pro- 
portion of  the  compensation  awarded 
under  the  Miners'  Phthisis  Act  is  paid 
on  the  score  of  a  tuberculosis  infection." 


A  Huge  Contribution. 

Up  to  the  end  of  last  year  the  Crown 
Mines  had  paid  to  the  insurance  and  com- 
pensation funds  established  under  the 
.Miners'  Phthisis  Acts  an  amount  of 
£214,754,  besides  contributing  towards 
the  cost  of  the  Miners'  Phtnisis  Sana- 
torium. The  contributions  of  the  whole 
industry  to  the  two  funds  mentioned  was 
£2,850,012  during  the  five  years  ended 
Jiily  31st,  1917.  This  shows  that  the 
elimination  of  tuberculosis  is  a  matter  of 
vita',  importance  toJ,heae  mines  from  the 
economic  point  of  «iew  alone,  and  apart 
from  the  humanitarian  aspect,  laut  it  ap- 
pears to  me  that  we  have  reached  the 
stage  when  it  is  ribt  possible  for  the  in- 
dustry itself  to  do  more  than  is  being 
done. 

Of  the  average  number  of  natives  em- 
ployed by  the  Crown  Mines  last  year 
22  4  per  thousand  were  discovered  to  be 
suffering  from  tuberijulosis,  and  2.7  per 
thousand  died  from  that  disease.  These 
rates  are  not  high,  probably  because  of 
the  careful  medical  examination  to  which 
all  mine  recruits  are  subjected  before 
they  are  employed^  r,nd  to  the  fact  that 
m:st  of  the  mine  natives  who  develop 
tuberculosis  after  their  arrival  on  the 
Rand  are  repatriated.  There  are  reasons 
for  beleving  that  many  of  the  natives 
who  have  developed  tuberculosis  on  the 
mines  were  infected  before  they  came  to 
the  Rand  as  the  disease  in  its  incipient 
sieges  is  often  practically  undetectabe. 
It  appears  to  be  spreading  in  most  of 
the  areas  from  which  natives  are  recruited 
for  tnine  and  all  other  work  in  labour 
districts.  For  instance,  in  the  first  quar- 
ter of  this  year  nearly  40  per  thousand 
of  natives  in  the  Cape  Colony  offering 
their  services  for  work  on  the  mines  were 
rejected  on  account  of  tuberculosis 
or  suspected  tuberculosis.  On  April 
6th  last,  in  the  course  of  the  dis- 
cussion in  the  Union  Parliament  on  the 
Public  Health  Vote,  Mr.  Merriintm  and 
others  directed  attention  to  the  ravages 
of  this  disease,  particularly  amongst  the 
coloured  population.  Some  years  ago  Dr. 
J.  A.  Mitchell,  Assistant  Medical  Officer 
of  Hea'th  for  the  Union  stated  that  cir- 
cumstances strongly  pointed  to  the 
tubercle  bacillus  as  the  deadliest  enemy 
that  the  native  races  of  South  Africa  had 
ever  been   confronted   with. 

Tuberculosis  in  the  Cape. 

On  May  4th  last  at  Capetown,  the  Ad- 
ministrator of  the  Cape  Province,  Sir 
Frederic  de  Waal,  in  introducing  a  depu- 
tation to  Sir  Thomas  Watt  Minister  of 
the  Interior,  said  that  in  tne  Cape  Pro- 
vince in  recent  years  tuberculosis  had 
assumed  alarming  proportions  and  had 
become  a  national  danger,  its  ravages 
being  felt  by  every  section  of  the  com- 
munity. He  added,  that,  although  prac- 
tically unknown  in  1883,  it  was  now  re- 
sponsible for  18  per  cent,  of  the  Euro- 
pean and  15  per  cent,  of  the  coloured 
deaths.  It  is  to  be  feared  that  from  the 
Cape  Province  and  other  parts  of  South 
Africa  a  considerable  number  of  natives 
infected  with  tuberculosis  in  the  incipient 
stage  and  rejected  for  service  on  the 
mines  by  the  medical  officers  of  the  Na- 
tive Recruiting  Corporation  come  to  the 
Rand  on  their  own  account  and  find  em- 
ployment as  servants  in  European  house- 
ho  ds.  As  far  as  I  know,  there  is  nothing 
whatever  to  prevent  native  women  suffer- 
ing from  tuberculosis  latent  or  otherwise, 
from  coming  to  Johannesburg  in  search 
of  employment  as  cooks,  nurses,  laund- 
resses, etc.,  and  spreading  infection. 
Under  these  circumstances,  it  behoves  the 
local  as  well  as  the  central  authorities  to 
take  this  problem  seriously  in  hand  with- 
out  delay. 

Research  and  Examination. 

There  are,  it  appears  to  me  three 
directions  in  which  something  might  be 
done. 
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(1)  It  is  of  primary  importauco  that 
funds  should  be  provicled  to  enable  the 
Soutli  African  Institute  for  Medical  Re- 
search to  undertake  research  work  in 
tuberculosia.  There  are  facilities  here  for 
such  rescarcli  work  which  are  not  to  be 
found  elue.vhere.  It  may  be  said  that  as 
tuberculosis  is  being  investigated  by  ex- 
perts al.  over  the  civilised  world  it  is 
not  likely  thrt  anything  will  be  discovered 
at  the  South  African  iNIedical  Research 
Institute.  That  is  precisely  what  was 
said  when  the  pneumonia  investigations 
were   started. 

(2)  Provision  should  be  made  for  the 
initial  and  periodical  medical  examina- 
tion of  all  coloured  applicanta  for  em- 
ployment in  domestic  and  other  service  on 
the  Witwatersrand  on  lines  similar  to 
those  established  in  connection  with  mine 
labourers.  Empoyers  on  the  Witwaters- 
rand should  be  prohibited  from  taking 
into  their  service  any  native  or  coloured 
person  who  is  not  in  possession  of  a  cer- 
tificate not  more  than  four  weeko  old, 
from  some  competent  authority,  showing 
that  he  or  she  is  not  a  typhoid  carrier, 
and  is  free  from  tuberciflosis  and  other 
communicable  diseases. 

(3)  The  Union  Government  should 
undertake  the  provision  of  adequate  and 
separate  hospital  and  sanatorium  accom- 
modation for  the  segregation,  treatment 
and  csre  of  all  Kaffirs,  coloured  perspns, 
and  poor  whites  suffering  from  tuber- 
culosis who  are  at  present  a  menace  to  the 
public  health.  Dr.  Hermann  Biggs,  Com- 
missioner of  Health  for  the  city  of  New 
York,  writes  : — "Preventive  and  curative 
measures  are  largely  futile,  whilst  ad- 
vanced cases  of  pulmonary  tubercu  osis 
are  permitted  to  remain  in  their  homes, 
where  overcrowded,  insanitary  conditions 
and   destitution    exist." 

The  adoption  of  the  measures  suggested 
would  5n  time  have  a  most  beneficial 
result  for  -the  whole  community,  and 
would  also  be  very  helpful  to  the  mines, 
as  they  would  diminish  sources  of  infec- 
tion for  their  employes.  Apart  from  its 
economic  aspect  on  account  of  miners' 
phthisis  the  eradication  of  tuberculosis 
18  imnortant  from  another  point  of  view, 
in  addition  to  the  12,000  to  1.5,000  natives 
in  our  compoundri,  our  European  workers 
and  their  families  total  between  4,500  and 
5,000  persons,  and  it  is  in  our.  as  well 
as  in  their,  interest  that  everything  pos- 
sible should  be  done  to  safeguard  their 
health.  The  healthier  our  empoyes  are 
the  greater  w'ill  be  their  efficiency  as 
workers.  As  I  have  said,  the  mines  alone 
cannot  do  much  more  than  is  being  done, 
and  as  it  is  our  efforts  are  partly  wasted 
because  there  is  at  present  no  effective 
means  of  preventing  natives  not  in  the 
employ  of  the  niine<5  from  trailing  infec- 
tion about  pretty  much  as  they  please. 
Experience  elsewhere  has  shown  that  suc- 
cess' in  combating  a  disease  such  as  tuber- 
culcisis  isf  unattainable  excepting  with 
the  hearty,  co-operation  of  not  only  the 
public  health  authorities  and  social  agen- 
cies, but  also  of  the  whole  community. 

Employes  on  Active  Service. 

We  continue  to  do  everything  in 
our  power  to  permit  the  enlistment  of 
all  the  eligible  men  in  our  service 
who  can  possibly  be  spared.  At  the 
end  of  last  month  there  were  169  of 
our  employes  on  active  service,  of 
whom  50  are  married  and  119  single. 
Altogether,  617  Crown  Mines  men,  re- 
presenting 38  per  cent,  of  the  average 
number  of  Europeans  employed,  have 
joined  the  forces  since  the  commence- 
ment of  hostilities.  Of  the  number 
released"  from  the  army  183  have  re- 
turn-'d  to  work  on  the  mine.  The 
casualties  amongst  our  men  reported 
up  to  the  end  of  last  month  were: 
Killed  or  died  on  active  service,  31; 
wounded,  28;  missing,  6;  prisoners  of 
war,  6;  total,  7], 


Tli«  names  of  those  who  died  on  active 
service  last  year  are  mentioned  in  the 
general  manager's  report.  I  deeply 
regret  to  state  that  the  following  have 
died  since  that  report  was  written  :  S. 
H.  Whitford  (assistant  white  timekeeper) 
and  A.  J.  J.  Griesell  (pipe  fitter).  It  is, 
I  am  sure  you  wish  that  we  should 
extend  our  sincere  sympathies  to  the  be- 
reaved   families. 

The  Staff. 

There  is  one  more  subject  to  which  -. 
wish  to  refer  before  I  sit  down.  At  the 
end  of  Issi  year  Mr.  R.  C.  Warriner  re- 
signed his  posiliou  as  consulting  engineer 
to  tiie  Crown  Mines  and  proceeded  to 
Europe  to  undert^ike  war  work.  Mr. 
Warriner  has  been  closely  associated  with 
the  Crown  Mines  and  its  constituent  com- 
panies pretty  well  ever  since  his  arrival 
in  South  Africa  over  twenty  years  ago. 
When  the  amalgamation  took  place  in 
1909  he  was  entrusted  with  thd*  organi- 
sation of  the  enlarged  company,  and  it  is 
chiefly  due  to  his  foresight  and  resource- 
fulness that  the  company  is  working 
smoollily  as  one  concern t  both  under- 
ground and  on  the  surface ;  that  our 
lower  levels  have  been  opened  up  so 
rapidly  and  that  we  are  now  in  such 
a  strong  position  as  regards  ore  reserves. 
1  entirely  concur  with  the  compliment 
paid  to  Mr.  Wsrriner  by  JIajor  R.  W. 
Ffennell  at  our  meeting  in  June,  1915. 
Major  Ffennell  then  said  :  "In  the  under- 
ground layout  of  this  vast  mine  which 
during  recent  years  has  been  consolidated 
into  one  working  unit  great  care' and  fore- 
thought have  been  shown  in  every  direc- 
tion. The  managements  of  few  mines 
Ixave  looked  so  far  into  the  future."  1 
have  also  to  record  the  departure  of  an- 
other esteemed  member  of  the  staff,  Mr. 
W.  J  Pitchford,  who  resigned  his  posi- 
tion as  manager  of  the  western  section 
of  the  mine  in  order  to  undertake  the 
management  of  the  New  Jagersfontein 
Mining  and  Exploration  Company,  Ltd. 
I  need  hardly  say  that  Mr.  Warriner  and 
Mr.  Pitchford  and  their  families  carry 
with  them  the  heartiest  good  wishes  of 
all  connected  with  the  Crown  Mines.  Mr. 
Stuart  Martin  has  been  appointed  con- 
sulting engineer,  and,  as  he  acted  in  that 
capacity  before,  he  is  well  acquainted 
with  our  problems.  Mr.  A.  V.  Lange 
has  been  appointed  manager  of  the  west- 
ern  section,  and  his  experience  '  in  the 
service  of  the  company  as  joint  head 
surveyor,  acting  underground  manager, 
and  assistant  to  the  consulting  engineer 
will,  I  am  sure  enable  him  to  successfully 
discharge  his  new  duties.  There  remains 
for  me  to  express  our  acknowledgments 
of  the  very  valuable  and  loyal  services 
rendered  to  us  by  Mr.  A.  J.  Brett,  general 
mansger,  Mr.  T.  Simpson,  manager,  and 
the  other  members  of  the  company's  staff 
on  the  mine  and  in  the  head  office.  I 
now  beg  to  move  that  the  directors'  re- 
port, balance  sheet  and  accounts  for  the 
year  ended  31st  December,  1917,  be  re- 
ceived and  adopted. 

Mr.  Rossiter  seconded,  and  the  motion 
was  carried. 

Mr.  M.  Honnet,  who  was  elected  to 
the  board  during  the  year  to  fill  a  casual 
vacancy,  was  re-elected,  and  the  retiring 
directors,  IMessra*  H.  C.  Boyd  and  0. 
Meintjes,  were  re-elected,  and  the  audi- 
tors Messrs.  H.  Pim  and  Hardy  and  C. 
L.  Andersson  and  Co.,  were  reappointed. 

Those  present  at  the  meeting  were  :  Sir 
Harry  Ross  Skinner,  E.  A.  Wallers, 
C.B.E.,  F.  C.  Dumat,  W.  Dalrymple,  J. 
L.  Jourdrn,  H.  A  Rogers,  A.  Sprinz, 
H.  0.  Mascall.  M.  Honnet,  A.  F.  Mul- 
lins,  D.  W.  Rossiter,  M.  Haviland,  and 
S.    C.  Steil,   secretary. 


CITY   DEEP. 

The  seventeenth  ordinary  general 
meeting  of  shareholders  of  the  Citv 
Deep,  Ltd.,  was  held  .Juno  21  in 
the  board-room,  Corner  House.  Mr. 
E.  A.  Wallers,  C.B.E.,  presided. 

The  Chairman  said:  Gentlemen,— 
Ihe  reports  and  accounts  for  the  year 
fnded  3l6t  December  last  have  been 
lu  your  hands  for  some  time  and.  I 
have  no  doubt,  have  received  your 
careful  consideration.  You  will  have 
realised  that  the  year's  work  had,  on 
the  whole,  very  successful  results, 
having  in  mind  the  difficulties  natural 
to  the  gold  mining  industry  in  these 
times.  The  financial  position  of  the 
company  is  sound  and  I  will  here 
refer  briefly  to  one  or  two  items  of 
last  year's  accounts.  The  working 
profit  for  the  year,  including  certain 
Items  of  sundry  revenue,  amounted 
to  £682,019  123.  5d.  The  balance 
brought  forward  at  the  beginning  of 
last  year  on  appropriation  account 
amounted  to  £211,214  12s.  2d.,  and 
we  therefore  had  available  on  appro- 
priation account  an  amount  of 
£893,234  4s.  7d.  The  net  expenditure 
on  capital  account,  of  which  you  will 
have  seen  details  in  the  report, 
amounted  to  £28,441  3s.  19d. ;  Gov- 
ernment taxes  were  £85,830  16s.  lid.; 
two  dividends  of,  together,  45  per 
cent,  accounted  for  £562,500;  and  the 
balance  unappropriated,  consisting  of 
Cash  and  cash  assets,  brought  forward 
at  the  beginning  of  the  current  year, 
was  £216,462  3s.  lOd.  The  tonnage 
milled  for  last  year  was  somewhat 
greater,  as  you  will  have  observed, 
than  the  previous  year,  but  the  profit 
earned  was  some  £31,000  less.  This 
decrease  in  profit  was  due  to  the  fact 
that  although  the  yield  per  ton  of  ore 
crushed  was  almost  identical,  yet 
there  was  an  increase  in  workinji 
costs  from  20s.  2d.  to  21s.  7d.,  or 
la.  5d.  per  ton.  The  difficulties  of 
operating  this  industry  under  war 
conditions  are  familiar  to  you,  and 
therefore  the  steady  increase  in  work- 
ing costs  is  not  to  be  wondered  at. 
It  was  aggravated  to  some  extent  in 
our  case  by  an  inadequate  native 
labour  force  during  the  greater  part 
of  the  year,  which  prevented  us  from 
utilising  our  crushing  capacity  to  its 
full  extent.  We  were,  as  you  will  sec, 
only  able  to  run  our  treatment  plant 
at  approximately  80  per  cent,  of  its 
capacity.  Fortunately,  however,  we 
have  in  the  mine  large  blocks  of  very 
rich  ore  to  which  we  can  turn  in  order 
to  compensate  to  a  considerable  ex- 
tent for  temporary  difficulties  arising 
from  shortage  of  native  labour  and 
high  working  costs.  The  average 
yield  of  39s.  6d.  per  ton  which  we 
obtained  during  1917  is,  you  will 
realise,  a  somewhat  higher  figure 
than  is  represented  by  the  average 
value  of  our  ore  reserves,  and  al- 
though, as  far  as  our  information  goes 
at  present,  it  would  not  be  good 
policy  to  maintain  this  grade  indefiul- 
itely,  we  are  certainly  in  the  fortu- 
nate position  of  being  able  to  do  so 
for  a  considerable  time  while  condi- 
tions are  abnormal.  Since  the  close 
of  the  year  working  costs  have  shown 
a  still  further  increase,  and  we  ire 
therefore  still  mining  a  rather  larger 
proportion  of  the  richer  ore  than  we 
should  under  more  normal  conditions. 
Circumstances,  however,  are  not  nor- 
mal, and  I  think  you  will  agree  that 
the  policy  we  are  pursuing  is  the 
right  one.  On  the  other  hand,  I 
would  make  it  clear  that  in  the  event 
of  working  costs  decreasing,  or,  alter- 
natively, the  native  labour  supnly 
becoming  augmented,  with  a  conse 
quent  increased  monthly  crushing,  wf 
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should  take  steps  to  reduce  to  some 
extent  the  value  of  the  ore  mined  and 
bring  it  to  a  figure  in  accordance  with 
the  average  value  of.  our  reserves. 
The  recalculation  of  the  ore  reserves 
at  the  end  of  last  year,  viz.,  3,326,900 
tons,  value  9  dwts.  reduced  the  ton- 
nage a  little,  but  showed  the 
value  as  maintained.  The  reduction 
in  tonnage  is  due  almost  entirely  to 
the  fact  that  we  have  temporarily 
eliminated  from  the  ore  reserves  a 
considerable  amount  of  ore  which 
automatically  ceases  to  have  any  pio- 
fit  attached  to  it,  as  a  result  of  the 
continuous  rise  in  working  costs- 
This  ore,  however,  will  not  run  away, 
and  though  at  the  present  moment  it 
is  safer  to  leave  it  out  of  considera- 
tion, yet  it  is  reasonably  certain  that 
at  any  rate  some  of  it  will  be  mined 
at  a  profit  in  the  future. 

Development  Position. 

As  regards  development,  the  foot- 
age efiected  last  year,  though  some- 
w-hat  less  than  in  the  previous  year 
haV  nevertheless,  well  mamta.ned 
the 'satisfactory'  position  of  the  mine. 
In  considering  the  development  posi- 
tion, I  would  ask  you  to  give  your  at- 
tention for  a  momaut  to  the  plan 
which  is  attached  to  the  annual  le- 
pori,  because  by  doing  so  you  will 
better  appreciate  what  is  really  a  very 
satisfactory  feature.  In  the  middle 
of  the  mine,  between  the  two  shatts, 
at  the  present  greatest  depth,  there 
is  a  continuous  stretch  of  4,200  feet 
of  hi-hly  payable  ore.  Its  average 
value  is  8.8  dwts..  and  therefore  you 
will  understand  that  that  fa.^ure  in- 
eludes  payable  and  unpayable  ore. 
There  are  some  few  patches  of  low 
grade  ore  which,  in  all  probabih  y, 
will  not  be  mined,  so  that  the  re- 
mainder wUl  have  a  slightly  highei 
"Tue  than  8.8  dwts.  The  most  satis- 
factory feature  about  this  develop- 
ment is  that  the  average  is  made  up 
not  by  occasional  patches  of  very  rich 
ore  but  by  continuous  stretches  oi 
good  pavable  values  without  any 
blanks.  This  fact.  I  think,  gives  us, 
therefore,  reasonable  grounds  for  an- 
ticipating that  the  good  values  in 
this  section  will  continue  in  dfPt"- 
On  the  western  side  of  No.  2  shaft  all 
the  drives  have  been  in  the  zone  ol 
low  grade  ore.  which  in  point,  of  fact 
had  already  been  encountered  m  some 
of  the  levels  above.  Judging,  how- 
ever, bv  the  excellent  values  that 
have  ¥^en  met  with  by  the  Village 
Deap  and  the  City  and  Suburban 
along  our  common  boundary,  we  may 
expect  that  the  drives  in  our  ground 
will  shortly  get  out  of  this  poor  zone, 
and  we  should  then  have  in  that  sec- 
tion a  considerable  stretch  of  good 
grade  ore  between  the  pr3sent  posi- 
tion of  our  drives  and  the  boundaries 
1  have  referred  to.  Then  on  the  east 
of  No.  1  shaft  you  will  notice  two 
large  dvkes  going  diagonally  to  the 
west  of  "tha  Nourse  Mines.  We  have 
not  gone  far  enough  from  the  disturb- 
ed zone  to  be  able  to  say  what  this 
section  of  vour  mine  is  likely  to  con- 
tain. Incline  shaft  sinking  has  con- 
tinued without  intermission  through- 
out the  year.  Both  shafts  have  reach- 
ed the  ieth  levol.  which  lies  at  a 
depth  of  4,340  feet  below  the  surface- 
That,  I  think,  completes  my  review 
of  th»  development  position,  which  I 
have  given  you  in  some  detail,  and 
which,  as  vou  will  rJalise,  I  have 
dealt  with  in  three  sections,  the  first 
section  being  that  area  in  the  centre 

01  the  mine  between  Nos.  1  and  2 
shafts,  the  second  section  west  of  No. 

2  c-.aft.  and  the  third  section  east  of 
No.  1  shaft. 


Future  of  the  Mine. 

I  now  come  to  a  subject  which  has 
received  the  most  careful  consideration 
of  our  technical  advisers  and  our- 
selves, and  which  has  an  important 
bearing  on  the  future  of  your  mine.  It 
is  the  question  of  the  best  method  ot 
working  the  lowest  portion  of  our  pro- 
perty— a  very  considerable  area  of  6,000 
feet  "or  possibly  more.  There  are  two 
methods  that  'present  themselves  for 
consideration.  The  first  would  be  to 
develop  and  handle  this  ground  by  a 
continuance  of  the  present  incline 
shafts,  and  the  second  the  sinking  ot 
a  new  vertical  shaft  from  the  surface 
in  the  southern  portion  of  your  pro- 
perty. 

Taking  the  first  method,  we 
have  found  from  experience  that  the 
sinking,  equipment  and  operation  ol 
long  incline  shafts  at  great  depths  is 
an  extremely  expensive  business ;  and 
in  fact  there  is  doubt  as  to  the  prac- 
ticability of  keeping  a  large  incline 
shaft  open  at  a  depth  of  6,000  feet  or 
thereabouts.  And  then  this  is  not  the 
only  disability  -from  which  an  incline 
shaft  suffers.'  There  is  the  question 
of  ventilation  and  the  further  fact 
tliat  it  would  be  extremely  difficult — 
and,  in  fact,  probably  impossible— to 
got  a  sufficient  volume  of  air  througli 
the  incline  to  the  lowest  workings  ot 
the  mine  in  order  to  keep  the  tempera- 
ture down  to  a  satisfactory  degree,  it 
would  be  necessary,  to  achieve  tins 
eseniial  object,  to  have  direct  commu- 
nication to  the  surface.  The  incline 
shafts  which  are  already  in  progress 
are  designed  to  work  to  a  depth  ol 
3,500  feet  on  the  incline,  which  in  the 
case  of  No.  2  Shaft  will  bring  it  to  the 
twenty-first  level,  and  in  the  case  ot 
No.  1  shaft  to  the  twenty-fourth  level, 
leaving  in  each  case  a  further  length 
of  about  3,000  feet  on  the  dip  to  reach 
our  southern  boundary.  After  tno- 
roughly  reviewing  all  the  factors,  we 
have  come  to  the  conclusion — and  I 
think  you  will  agree,  rightly — that,  on 
the  score  of  bo'.h  cost  and  efficiency, 
a  new  circular  shaft  from  the  surface 
is  the  best  method  of  effectively  hand- 
ling on  the  ground  in  question.  The  en- 
tire cost  of  sinking  and  providing  tem- 
porary equipment  for  the  purpose  is 
estimated  at  £239,000,  and  for  the  per- 
manent equipment  of  the  shaft  to 
handle  a  large  tonnage  a  further 
£192,000,  it  is  estimated,  will  be  re- 
quired. This  expenditure  will  be  met 
by  the  cash  on  hand— which,  after  the 
payment  of  the  current  half  year's 
dividend,  approximates  £90,000— and 
by  accumulating  the  balance  from  pro- 
fits over  the  next  five  or  six  years.  The 
exact  depth  of  the  shaft  we  shall  not 
be  able  to  estimate  until  the  reef 
IS  intersected,  but  provision  will  be 
made  to  reach  a  depth  of  7,000  feet  if 
necessary.  The  necessity  of  looking 
well  ahead  in  dealing  with  questions 
of  this  kind  will  be  apparent  when  I 
tell  you  that  the  time  required  for 
sinking  the  shaft  «te  approxi  nately 
five  years,  and  that  another  ivo  years 
beyond  that  will  be  necessary  f^r  de- 
velopment connections;  that  is,  a 
period  of  seven  years  will  elapse  be- 
fore we  are  able  to  start  stoping  oper- 
ations in  the  ground  in  question.  To 
summarise  the  position,  there  is  in 
our  minds  no  question  that  an  attempt 
effectively  to  develop  this  southern 
area  with  the  present  inclines  would 
fail.  The  slowness  of  incline  shaft 
3inkin?,  and  its  eventual  expense,  the 
cost  of  added  equipment  underground 
on  the  rehandling  of  the  ore,  the 
heavy  maintenance  coets  of  the  shafts 
at  depth,  and  the  ventilation  difficulty, 
are  all  factors  which,  combined,  point 
to  the  distinct  advantage  of  a  new  ver- 
tical shaft  from  the  surface.  As 
regards  the  operations  for  the  first  five 
months  of  this  year,  the  profits  earned 


may  be  considered  satisfactory,  in 
view  of  the  fact  of  the  constant  in- 
crease in  working  costs  and  a  native 
labour  supply  that  prevents  our  using 
our  crushing  capacity  to  its  fullest  ex- 
tent. The  dividend  declared  for  the 
first  half-year  is  20  per  cent.  A  very 
large  number  of  the  company's  em- 
ployes are  on  active  service;  and  it 
is  with  deep  regret  that  we  have  to 
record  that  Privates  R.  C.  Harper,  E. 
G.  Harris,  W.  S.  Harris  and  H.  W. 
Hunter  have  given  their  lives  in  the 
service  of  their  country.  Our  respect- 
ful sympathy  is  offered  to  the  relatives 
of  these  men.  To  the  workmen,  of- 
ficials, management  and  consulting 
engineer  of  the  mine  I  would  express 
the  board's  thorough  appreciation  of 
the  very  loyal  services  they  liave 
given  you  under  conditions  that  con- 
stantly increase  in  difficulty.  I  now 
beg  to  move  the  adoption  of  the  report 
and  accounts  for  the  year  ended  3l3t 
December,  1917. 

The  report  and  accounts  were  adop- 
ted. 

Messrs.  E.  A.  Wallers.  C.B.E.,  H. 
C.  Boyd  and  H.  Newhouse  were  re- 
elected to  the  directorate. 

Mes-srs.  C.  L.  Andersson  and  Co. 
and  Mr.  Charles  Stuart  were  reap- 
pointed  auditors. 


ROBINSON  G.M.  GO. 


The  28th  ordinary  general  meeting 
of  shareholders  in  the  Robinson  Gold 
Mining  Company,  Ltd.,  was  held  on 
iiiaay,  June  ".^Ist  at  the  Corner 
House.    Mr.  F.  Raleigh  presided. 

In  moving  the  adoption  of  the  re- 
port and  accomits,  the  chairman  said: 
The  operations  of  the  past  -year  re- 
sulted in  a  working  profit  of  £238,197- 
After  taking  into  account  sundry  re- 
venue received,  totalling  £18,508.  and 
deducting  therefrom  the  items  detail- 
ed in  the  working  expenditure  and 
revenue  account,  totalling  £75,649 
(which  are  made  up  chiefly  of  ore 
purchased,  £31,049,  and  depreciation 
on  investments  and  realisations, 
£36,650),  the  amount  carried  to  ap- 
propriation account  is  reduced  to 
£181,056.  You  will  notice  that  the. 
appropriation  account  contains  a  cre- 
dit of  £145,080,  being  the  amount  re- 
ceived in  rispect  of  the  company's 
share,  as  freehold  owner,  of  the 
moneys  derived  by  the  Government 
from  the  disposal  of  the  rights  to 
mine  under  bewaarplaatsen,  etc  Tbs 
matter  has  been  outstanding  for  many 
years,  and  the  report  before  you 
gives  full  particulars  of  the  settlement 
arrived  at  by  the  Legislature,  from 
which  you  will  notice  that  there  re- 
mains a  sum  of  approximately  £11,500 
yet  to  be  received  spread  over  a 
period  of  about  14  years,  the  greater 
portion  of  which  is  receivable  dur- 
ing the  next  five  years.  There  are 
'  other  small  items  to  the  credit  of  ap- 
propriation account,  and  with  the  bal- 
ance brought  forward  at  the  com- 
mencement of  last  year  a  total  of 
£520,303  is  to  be  accounted  for,  viz.. 
Government  taxes  absorbed  £32,954, 
dividends  totalling  7i  per  cent,  ab- 
sorbed £206,250,  leaving  the  unap- 
propriated balance  carried  to  the 
current  year  £281,099.  The  balance 
carried  forward  is  £94,085  in  excess 
of  the  unappropriated  balance  at  the 
commencement  of  last  year.  Full 
particulars  of  how  the  balance  of  ap- 
propriation account  is  invested  will 
be  found  in  the  directors'  report.  You 
will  notice  from  the  balance  sheet  that 
the  balance  due  to  the  Robinson  Deep, 
as  consideration  for  the  right  to  mine 
certain  ore,  has  been  liquidated ;  fur- 
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ther,  the  amount  standing  to  the  debit 
of  the  Robinson  Deep  ore  suspense 
account  in  the  previous  j  ear's  ac- 
counts has  been  written  off  to  work- 
ing expenditure  and  revenue  account. 
A  portion  of  tlio  ore  acquired  from 
the  Robinson  Deep  still  remains  to 
be  miuod,  approxiiuatiiitr  some  29,000 
tons  of  block  grouncj,  besides  ore  to 
be  obtained  by  reclamation  and  from 
which  further  profit  will  be  made.  In 
regard  to  our  holding  of  Crown  Mines 
shares,  I  regret  to  say  that  the  rate 
of  dividend  paid  by  that  company  dur- 
ing the  past  year  was  reduced  to  40 
per  cent.,  as  against  50  per  cent  for 
1916. 

The  Working  Profit. 

The  working  profit  earned  is 
£128,954  less  than  that  earned  dur- 
ing the  previous  year,  which  is  ac- 
counted for  by  a  reduction  in  the 
tonnage  milled  of  71,600  tons,  a  reduc- 
tion in  the  recovery  yield  of  Is.  9d. 
per  ton,  and  an  increase  in  the  work- 
ing costs  of  Is.  3d.  per  ton.  You 
will  realise  that  in  the  last  few  years 
of  the  life  of  the  mine,  seeing  that 
practically  no  block  ground  now  re- 
mains, and  that,  as  previously  point- 
ed out,  we  are  dependent  almost  en- 
tirely upon  reclamation  work  in  the 
leader  and  south  reef,  together  with 
the  low  grade  body  of  main  reef  ore, 
the  disabilities  of  reduced  tonnage 
and  lower  yield  are  unavoidable.  In 
regard  to  costs,  it  is  needless  for  me 
to  remind  you  that  the  present  ab- 
normal expenditure  owing  to  war  con- 
ditions makes  it  impossible  for 
working  costs  to  remain  at 
anything  like  the  figure  ob- 
tained under  pre^-war  conditions. 
During  the  year  an  estimate  was  made 
showing  that  52  per  cent,  of  the  ore 
mined  was  then  coming  from  the  Main 
Reef  stopo',  including  tonnage  derived 
from  the  Main  Reef  area  leased  from  the 
Fen-eira  Deep,  which  totalled  35,400  tons 
for  the  year.  A  recent  estimate  on  the 
same  lines  indicates  that  approximately 
60  per  cent,  is  now  coming  from  the 
Main  Reef.  It  will  be  apparent  to  you 
from  a  study  of  the  reports  before  you 
that  the  essential  need  of  the  mine  is  an 
ample  fupply  of  native  labour.  During 
last  year  there  was  a  gradual  falling  off 
each  month  until  the  average  number 
employed  in  December  was  the  lowest  in 
the  companyls  service  since  1909. 

The  Ore  Reserves. 

The  Consulting  Engineer  again  draws 
attention  to  the  diflRculty  experienced  in 
estimating  the  ore  reserves.  You  will  see 
from  his  report  that  on  a  conservative 
basis,  he  places  the  leader  and  south 
reef  ore  still  left  in  the  mine  at  443,000 
tons ;  that  50  per  cent,  of  the  exhausted 
areas  on  the  richer  reefs  remain  to  be 
reclaimed,  and  that  some  550,000  tons  of 
Main  Reef  is  again  as'oimed  to  be  pay- 
able. He  estimates  that,  subject  to  an 
adequate  labour  supply,  the  mine  can  put 
out  the  tonnage  of  the  past  for  a  further 
two  years ;  but  it  must  be  noted  that  the 
chances  of  the  supply  being  adequate  are 
remote  and  the  tonnages  are  moie  Hkely, 
therefore,  to  average  much  lower.  Under 
present  condition's  the  profits  which  will 
be  earned  during  the  remaining  life  are 
impossible  to  forecast.  Poor  labour  con- 
fitions  must  mean  both  reduction  of  ton- 
nage and  high  costs,  rendering  a  large 
portion  of  the  Main  Reef  ore  unprofit- 
able, and  thus  reducing  both  the  life 
and  total  profits  yet  to  be  made.  Dur- 
ing the  five  months  ended-  31st  May.  nn 
average  of  44,620  tons  have  been  milled, 
as  compared  with  an  average  of  51,550 
tons  per  month  for  last  year.  The  work- 
ing profit  has  amounted  to  £23,517  or  an 
average   of   £4,703   per   month,    which  is 


£15,147  per  month  less  than  the  average 
monthly  profit  for  last  year.  The  ab- 
normal rains  which  took  place  in  the 
early  montlu  of  this  year  flooded  the 
lower  workings  of  the  mine,  riot  only 
heavily  increasing  costs  under  the  head- 
ing of  pumping,  but  curtailing  the  ton- 
nage output  and  cutting  oft  the  lower 
workings  where  the  bulk  of  the  richer 
ore  is  situated.  The  labour  supply  had 
improved  about  the  time  that  the  floods 
occuned.  and  it  was  particularly  unfor- 
tunate that  advantage  could  not  be  taken 
of  the  improved  supply  owing  to  the 
state  of  the  underground  workings;  in 
fact,  the  manager  had  to  arrange  for  a 
portion  of  his  labour  force  to  be  employed 
at  adjoining  mines  pending  the  under, 
ground  workings  b'eing  cleared  of  water. 

The  Labour  Outlook. 

The  labour  outlook  for  the  next  few 
months  is  not  very  encouraging,  and 
whilst  there  is  every  reason  to  suppose 
that  the  low  profits  earned  during  the 
current  year  wiU  be  con'iderably  increased 
in  the  near  future,  the  increasing  cost  of 
labour  and  stores,  due  to  war  conditions, 
prevents  the  mine  returning  to  the  stand- 
ard of  monthly  profits  earned  last  year.  A 
dividend  of  1^  per  cent,  has,  been  declared 
by  your  Board  for  the  current  half  year. 
At  the  end  of  the  year  57  of  our  men 
were  still  on  active  service.  I  call  your 
attention  to  the  names  of  four,  mentioned 
in  the  Manager's  report,  who  have  given 
their  liveg  in  their  country's  cause.  I 
know  that  all  shareholders  of  the  Com- 
pany will  wish  to  associate  themselve.9 
with  the  expressions  of  deep  sympathy 
which  have  already  been  conveyed  to  the 
relatives  of  these  employees  by  the 
the  Board.  Mr.  Palmer  Carter  remains 
in  charge  at  the  mine.  '  To  him  and 
those  under  him,  as  well  as  to  Mr.  Percy 
Cazalet,  the  consulting  engineer,  credit 
is  due  for  their  conscientious  labour  dur- 
ing a  period  of  much  difficulty.  I  now 
beg  to  move  the  adoption  of  the  Report 
and  account-  for  the  year  ended  31st 
December,   1917. 

The  reports  and  accounts  were  adopted. 

The  retirins?  directors  (Messrs.  F.  Ral- 
eigh and  M.  Honnet)  were  re-elected,  and 
Mr.  H.  J.  Macrae  and  Messrs.  C.  L. 
Andersson  and  Co.  were  reappointed 
auditors. 


DURBAN  ROODEPOORT  DEEP 

The  annual  general  meeting  of  share- 
holders of  Durban  Roodepcort  Deep, 
Ltd.  was  held  at  2.30  p.m.  on  June  21, 
in  the  Board  Room,  Corner  Hou?e. 

Mr.  F.  Raleigh,  who  presided,  m 
moving  the  adop.ion  of  the  report  and 
accounts,  said:  The  working  profit 
earned  amounted  to  £48,857  during  the 
past  year.  After  taking  into  account 
miners'  phthisis  compensation,  etc, 
less  interest  received,  a  sum  of 
£46,344  is  transferred  to  the  appropri- 
ation account,  and  with  the  credit  bal- 
■  ance  of  £59,774  at  the  commencement 
of  last  year,  makes  a  sum  of  £106,118. 
This  has  been  dealt  with  as  follows  ;~ 
Capital  expenditure,  £2,761;  Govern- 
ment taxes,  £1,293;  forfeited  dividend* 
refunded,  £176;  dividends  Nos.  14  and 
15,  totalling  5  per  cent.,  £22,000;  car- 
ried forward  to  the  current  year, 
£79,888.  Comparing  the  results 
obtained  with  the  previous  year, 
we  find  that  there  was  a  re- 
duction in  the  tonnage  milied 
of  5,950  tons.  The  value  of  the  yield 
obtained  showed  an  increase  of  Is.  lOd. 
per  ton,  and  the  working  costs  an  in- 
crease of  Is.  4d.  per  ton— on  balance 
an  additional  profit  of  6d.  per  ton.  The 
working  profit  was  some  £8,000- more 
than  during  1916  In  considering  that 
additional  profit,  we  have  to  note  that 
there  was  a  reduction  in  the'  develop- 


ment footage  of  2,360  feet  aa 
compared  with  the  previous  year. 
The  cash  on  hand  at  ihe  end  ot 
last  year  totalled  £32,186,  after  pro- 
viding for  all  liabilities;  the  credit  oal- 
ance  of  appropriation  account  being 
increased  by  £20,100  for  the  year,  after 
payment  of  the  dividends  referred  lo. 
You  are  aware  that  it  Uas  been  tOe 
company's  policy  to  conserve  its  casn 
during  the  past  three  years  to  pay  tor 
the  underground  plant  equipment  on 
order  in  connection  with  the  develop- 
ment of  our  claim  area  to  the  southern 
boundary.  During  this  period  the 
company's  available  cash  has  been  in- 
creased from  £7,284  at  the  end  ot  19  .i 
t>  the  figure  just  mentioned;  in  addi- 
tion to  this  we  have  expended  £12,500 
on__this  equipment,  so  that  a  sum  oi 
£3^400  has  been  made  available  to 
carry  out  the  original  scheme  ot 
secondary  stage  hoisting,  whilst  divi- ' 
dends  averaging  5  per  cent,  per 
annum  have  been  paid. 

Underground    Position. 

During  the  past  year  the  under- 
ground position  has  been  closely 
studied  by  your  Consulting  Engineer, 
Mr.  H.  S.uart  Martin,  and  on  his  ad- 
vice your  Board  last  week  decided  to 
adopt  a  new  scheme  for  the  exploita- 
tion of  the  mine  to  its  southern  bound- 
ary Briefly,  Mr.  Martin  proposes  to 
sink  a  vertical  shaft  some  400  feet 
from  the  southern  boundary,  and  mid- 
way beiween  the  east  and  west  bound- 
aries to  tne  horizon  of  the  seventeentn 
level,  or  a  depth  of  about  3,000  feet  AH 
hoisting  will  be  done  through  tnis 
shaft,  which  will  be  connected  to  the 
workings  by  crosscuts.  Mr.  Martin 
IS  of  the  opinion  that  the  existing  com- 
pound shafts  cannot  be  relied  upon 
to  work  out  the  mine,  and  further  that 
t Heir  present  heavy  and  increasing  ex- 
penditure for  running  and  mainten- 
ance costs  will  be  the  greatest  handi- 
cap to  present  and  future  economical 
v'orking.  The  experience  gained  m 
other  mines  of  incline  shafts  in  steep 
measures  leaves  no  doubt  in  his  mind 
of  the  advisability  of  eventually  aban- 
doning the  present  shafts,  at  least  for 
hoisting   purposes. 

The  cost  of  sinking  and  equipping 
the  proposed  shaft  to  the  seventeenth 
level  including  a  new  crusher  station, 
13  estimated  at  £182,500.  Against  tnis 
sum  the  company  should  have  on  hand 
at  the  end  of  thi^  month,  after 
providing  for  a  2i  per  cent,  dividend 
for  the  half-year,  about  £38,000  cash, 
and  plant  remaining  over  from  that 
purchased  for  the  original  scheme. 
which  can  be  realised  for  about  £7,000 
makin-^  the  f^otal  sum  available 
£4o,000.  The     difference     between 

this  sum  and  the  estimated  expendi- 
ture will  have  to  be  found  out  of 
fiiture  profits,  and  whilst  it  is  hoped 
that  this  may  be  done  without  inter- 
fering with  a  dividend  distribution  of 
5  per  cent,  per  annum,  yet  sharehold- 
ers will  realise  that,  should  the  neces- 
sity arise,  the  dividends  will  have  to 
be  curtailed.  The  board  has  accepted 
an  offer  made  by  the  Central  Mining 
and  Investment  Corporation,  Ltd  , 
and  Rand  Mines,  Ltd.,  for  financing 
the  new  scheme  on  the  following; 
terms : 

(1)  The  dividend.*  to  be  declared  bv 
the  company  ai-e  to  be  limited  to  5 
per  cent,  per  annum,  the  lenders  hav- 
ing the  ridit  to  call  upon  the  com- 
pany to  discontinue  paying  dividends 
whilst  moneys  are  owing  to  them.  (2) 
The  rate  of  interest  to  be  1  per  cent, 
above  the  Bank  of  England  rate,  and 
in  no  case  lefs  than  6*  per  cent,  per 
annum  is  to  be  paid  to  the  lenders. 
(3)  The  company  is  to  have  the  right 
to  renay  advances  without  notice  and 
undertakes  not   to  incur  anv   further 
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liability  without  the  lenders'  consent. 
(4)  The  company  to  execute  an  irre- 
vocable power  of  attorney  in  favour 
of  the  lenders  empowering  them  to 
execute  a  first  mortgage  bond  over 
the  company's  property  and  fixed 
assets. 

I  think  you  will  agree  that  the 
above  terms  are  in  every  way  satis- 
factory. The  scheme  outlined  i» 
supported  by  your  board,  because  it 
realises  that  if  the  mine  is  to  justify 
the  expenditure  hitherto  made  in 
equipment  and  development  some 
draatic  change  must  be  made  in  the 
present  methods  of  working  the  mine, 
and  it  is  hoped  and  expected  that 
when  the  present  shafts  with  their 
high  maintenance  costs  are  eliminated 
working  costs  will  be  much  reduced. 
The  consistency  of  value  obtained  jus- 
tifies the  policy  initiated  by  Mr. 
Martin  and  accepted  by  your  board. 

Ore  Development. 

The  tonnage  of  payable  ore  develop- 
ed for  the  year  totalled  245,000  tons 
of  a  value  of  6.3  dwts.  The  ore  re- 
serves show  a  decrease  of  85,100  tons, 
but  are  of  slightly  higher  value  than 
for  the  previous  year.  The  decrease 
in  the  reserves  is  mainly  due  to  the 
development  not  keeping  up  with  the 
tonnage  mined  from  the  reserves, 
which  totalled  507,400  tons  during 
1917.  Owing  to  the  mine  having  suf- 
fered from  abnormal  circumstances  the 
operations  of  the  first  five  months  of 
this  year  have  been  disappointing.  In 
the  early  months  of  this  year  very 
heavy  rains  were  experienced  on  the 
Witwatersrand,  and  in  the  Roodepoort 
district  the  rainfall  was  much  heavier 
than  in  other  districts,  resulting  in 
the  flooding  of  the  underground  work- 
ings. thereDv  increasing  costs  and 
preventing  the  rearular  tonnage  out- 
put. These  troubles  are  now  over, 
and  it  is  hoped  that  we  have  a  period 
of  steady  output  and  profits  ahead  al- 
though the  costs  due  to  war  condi- 
tions are  constantly  rising. 

The  working  profit*  for  this  year 
have  averaged  only  £2.920  per  month 
as  compared  with  the  average  of 
£4.070  for  1917.  The  development  dur- 
ing the  past  five  months  has  been 
seriously  interfered  with,  averaging 
513  feet"per  month  as  against  730  feet 
per  month  in  1917.  The  reef  dis- 
closures were  normal.  In  order  to 
make  provision  for  replacing  the  re- 
du<"ed  footage,  a  sum  has  been  eet 
aside  during  April  and  May  to  the 
credit  of  mine  development  suspense 
account  totalling  £1.400,  in  addition 
to  the  declared  profits.  Sixty-seven 
employes  of  the  company  are  away  on 
active  service.  We  offer  our  respect- 
ful svmpathy  to  the  relatives  of  Cap- 
tain W.  D.  Madore,  Lieut.  F.  C.  Lee, 
Lieut.  M.  0.  Baumann  and  Private  J. 
Kukard,  who  lost 'their  lives  at  th« 
front.  We  have  to  thank  the  con- 
sulting engineer,  Mr.  H.  Stuart  Mar- 
»in.  the  manaser,  Mr.  A.  P.  Rouillard 
and  all  the  staff  and  emploves  for 
their  work.  Since  the  end  of  the  year 
Mr.  A.  P.  Rouillard  has  left  us  to  take 
UT  active  work  in  connection  with  the 
war,  after  being  with  ub  for  nine 
years.  Mr.  C.  Glyn  has  been  ap- 
pointed in  his  place. 

The  report  and  accounts  were  adopt- 
ed. 

Mr.  F.  Raleigh  and  J.  Andrew 
0>hen,  retirina  directors,  were  re- 
elected, and  Mr.  E.  Danckwerts  and 
Mr.  J.  D.  H.  Lang  were  reappointed 
auditors. 


MODDER    DEEP    LEVELS, 

The  17th  ordinary  general  meeting 
of  shareholders  of  the  Modderfontein 
Deep  Levels,  Ltd.,  held  on  June  26  in 
the  board-room,  Consolidated  Build- 
ing.   Mr.  H.  Newhouse  presided. 

Xlie  Chairman  said:— Gentlemen, — 
I  am  once  more  in  the  pleasurable 
position  of  having  to  review  a  period 
of  general  progress,  for  during  1917 
the  tonnage  milled,  the  profit  per 
ton,  the  total  gross  profit,  and  the 
dividends  paid  all  showed  increases. 
The  tonnage  milled  during  the  year 
under  review  totalled  494,000  tons, 
an  increase  of  40,400  tons,  which  was 
due  in  some  measure  to  the  installa- 
tion of  an  additional  tube  mill  in 
September;  but  improved  efficiency 
also  played  an  important  part,  the 
stamp  duty  reaching  the  high  figure 
of  23.3  tons  per  stamp  per  day, 
which  was  coupled  with  the  excellent 
running  time  of  97^  per  cent,  of  the 
possible.  The  working  costs  averaged 
16s.  3.7d.  per  ton  and  this  though 
the  war  has  added  dm-ing  the  year 
a  further  8d.  per  ton  milled— bring- 
ing the  increase  since  June,  1914,  to 
2s.  2d.  The  yield  averaged  39s.  ner 
ton  milled,  or  a  little  over  Is.  2d. 
per  ton  more  than  in  the  previous 
year.  The  combined  result  of  the  in- 
creased tonnage,  higher  recovery 
value  and  the  reduced  working  costs 
.  has  been  an  increased  working  profit 
of  £74,213,  the  total  for  the  year 
being  €561,176,  an  average  of  22a.  8d. 
per  ton.  The  gross  profit  for  the 
year,  after  adding  to  the  working 
profit  the  amount  received  by  way  of 
interest  and  sundry  other  revenue, 
was  £569.300,  or  £76,864  more  than 
that  for  1916.  After  meeting  the  ex- 
penditure for  Government  taxes,  ex- 
cess development,  donations,  etc.. 
amounting  to  £79  050,  there  remained 
a  balance  of  £490,250  to  be  carried 
to  appropriation  account,  bringing 
this,  with  the  balance  of  £81.462  un- 
appropriated at  the  end  of  1916,  to 
£571,712.  Of  this  amount.  £425,000 
was  absorbed  by  dividends  Nos.  5  and 
6,  £19,237  was  utilised  to  meet  the 
balance  of  the  capital  expenditure — 
which  I  will  refer  to  presently — and 
£1,000  for  the  additional  remunera- 
tion to  directors  provided  for  undpr 
the  articles  of  association;  in  all, 
£445.2-37,  leaving  an  unappropriated 
balance  of  £126,47")  to  be  carried  for- 
ward to  the  current  vear,  which  was 
some  £45.000  more  than  the  amount 
brousrht  forward  at  the  beginning  of 
last  year. 

Expenditure  and   Development 
Work. 

I  will  now  explain  my  reference 
to  a  balance  of  capital  expenditure. 
If  you  will  turn  to  the  accounts  you 
will  see  that  the  expenditure  during 
tlie  year  on  equipment  totalled 
£26,369 — of  which  the  principal  item 
was  £10,984  in  connection  with  the 
new  electrically-driven  reciprocating 
compressor,  which  was  put  in  coni- 
mission  in  April  of  last  year — where- 
as the  sum  appropriated  was  £7,132 
less.  This  difference  is  due  to  a 
chango  in  accountancy.  In  the  1916 
balance  sheet  an  amount  of  £5.696 
for  excess  development  appeared  b'l- 
low  the  line  as  a  cash  asset;  this 
has  been  transferred  above  the  line. 
On  the  other  hand,  amounts  against 
live  stock  and  vehicles,  normal  stores 
and  material  on  hand,  and  shares 
and  interests  in  other  concerns,  to- 
talling £12,827,  which  were  shown 
above  the  line  as  charcres  against 
capitnl,  have,  on  the  advice  of  the 
company's  auditors,  been  transferred 
to  below  the  line.  These  adiustments 
reduced  the  balance  to  be  appropriat- 


ed for  capital  expenditure  to  the 
figure  of  £19,237.  Development  work 
continued  to  disclose  very  satisfact- 
ory values.  The  footage  accomplished 
during  the  year  totalled  6,186ft.,  or 
52ft.  more  than  in  1916,  and  the  values 
disclosed  by  sampling  were  such  as  to 
increase  the  grade  of  the  ore  reserves 
at  the  end  of  the  year  by  .3dwt.  per 
ton,  the  tonnage  and  width  remain- 
ing unchanged  at  3,320,000  tons  and 
78  inches  respectively.  The  develop- 
ment resul.s  during  the  current  year 
have  continued  to  be  satisfactory.  Up 
to  the  end  of  May  1,155ft.  had  been 
sampled,  assaying  "ll.9dwt3.  over  41in. 
In  the  first  five  months  of  this  year 
a  total  of  211,500  tons  has  been  passed 
through  the  mill  and,  provided  opera- 
tions proceed  normally,  it  appears  rea- 
sonable to  anticipate'  that  the  figure 
for  the  year  will  be  in  the  neighbour- 
hood of  510,000  tons. 

Increased  Working   Costs. 

Working  costs  have  shown  an  in- 
crease. Tnere  is  a  limit  to  the  econo- 
mies which  can  be  effected,  and  it  is 
not  surprising  that  the  increased  bur- 
dens which  have  had  to  be  borne  since 
the  commencement  of  tlie  current  year 
have  caused  a  rise  of  about  9cl.  per 
ton,  as  compared  with  the  1917  aver- 
age. Not  only  have  imported  supplies 
continued  to  advance,  but  also  local 
supplies,  such  as  mealies  and  meat, 
which  account  for  a  considerable  pro- 
portion of  the  expenditure.  On  ttve 
other  hand,  the  yield  has  been  con- 
siderably better  at  403.  9d.  per  ton, 
which  is  little,  if  anything,  above  that 
called  for  by  the  value  of  the  ore  re- 
serves. I  hope  this  average  wiU  De 
approximately  maintained  and  thus 
compensate  for  the  increase  in  working 
costs.  As  a  result,  the  working  proii^ 
for  the  five  months  totals  £251,030.  The 
profit  for  the  six  months  to  June  30tn 
is  estimated  to  total,  including  inter- 
est, about  £302,000.  This  would  have 
enabled  the'  board  to  declare  a  divi- 
dend of  50  per  cent,  and  leave  a  sub- 
stantial surplus.  In  these  times, 
however,  it  is  well  always  to  keep  an 
ample  margin  of  cash  in  hand;  nonce, 
the  Board  has  declared  2^  per  cent 
less,  or  47}  per  cent.,  a  course  of  which 
yoti  will  I  feel  sure  fully  approve.  As 
far  as  can  be  foreseen  at  present, 
there  will  be  no  further  expenditure 
chargeable  to  capital  account;  hence 
the  profit  earned  after  mee.ing  taxa- 
tion and  the  sundry  small  items  shown 
below  the  line  in  the  profit  and  loss 
account,  is  available  for  distribution, 
subject  to  any  increase  which  it  may 
be  advisable  to  make  in  the  stock  ol 
stores  carried  or  in  the  amount  of  de- 
velopment undertaken.  As,  however, 
the  stock  of  stores  is  large  and  Is.  per 
ton  milled  is  included  in  working  costs 
for  development,  I  do  not  anticipate 
that  this  proviso  will  have  practical 
importance. 

No  Fatal  Accident. 

The  company,  thanks  to  its  mine  be- 
,ing  popular  with  the  natives,  has  had 
a  sufficient  supply  of  native  labour — 
except  for  a  periodical  shortage  ot 
hand  drilling  boys,  which  caused  a 
drop  of  about  4  per  cent,  in  the  quan- 
tity of  ore  broken  in  slopes  by  thi^ 
me'ans.  The  health  of  the  natives  lias 
continued  to  be  good,  and  tht^  d' uth 
rate  low,  the  mortality  from  sicknc-ss 
being  4.09  per  thousand  as  compared 
with  the  Rand  average  of  10.75,  wnUo 
there  were  no  deaths  during  the  year 
from  accidents.  A  special  word  ot 
thanks  is  due  to  your  general  man- 
ager, Mr.  H.  R.  Hill,  to  the  under- 
ground manager,  Mr.  A.  A.  Coaton 
who  acted  as  general  manager  during 
the  absence  of  Mr.  Hill  on  long  leave, 
••.ikI  to  the  staff  and  employes  gener- 
ally,   without    whose    co-opoiation    re- 
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suits  such  as  those  I  iiavo  revicworl 
•would  liave  been  difficult  to  attain.  The 
nil  return  of  fatal  accidents  is  .argely 
due  to  tho  efforts  made  towards  reducing 
the  accident  rate  underground.  In  recog- 
nition of  their  success,  tho.se  concerned 
have  been  granted  a  bonus,  which  1  am 
sure  you  will  agree  with  me  was  well 
deserve<l.  To  fo.'iter  this  interest  in  the 
safety  first  movement,  an  accident  bonus 
competition,  on  the  lines  suggested  by  the 
Prevention  of  Accidents  Committee  of  the 
Rand  .Mutual  Assurance  Compf.ny,  was 
started  during  the  year  between  the  dif- 
ferent sections  of  the  mine.  Several 
classee  fr>r  instruction  in  first  aid,  both 
for  Europeans  end  natives,  have  been  held 
with  good  results,  a  high  percentage  quali- 
fying for  the  Red  Cross  Society's  certi- 
ficate. Steps  have  a!so  been  taken  to 
promote  physical  culture  and  recreation 
among  the  employes.  The  newly-con- 
structe<l  swimming  bath  has  been  much 
appreciated  and  a  golf  club  is  about  to 
be  established.  Finally,  and  perhaps 
most  important  of  all,  leave  privilegee, 
particularly  to  underground  men,  have 
been  considerably  extended.  In  all,  61  of 
your  company's  employes  have  proceeded 
on  active  service  and  of  these  28  are 
still  serving.  I  much  regret  to  state  that 
since  the  directors'  report  was  issued, 
the  name  of  Private  J.  Bryant  has  been 
added  to  the  list  of  those  who  have  made 
the  great  sacrifice.  An  expression  of  deep 
sympathy  has  been  conveyed  to  his  rela- 
tives. In  conclusion,  let  me  also  record 
your  directors'  appreciation  of  the  ser- 
vices of  your  consulting  engineer  and  his 
assistcnts.  I  now  beg  to  move  : — "  That 
the  directors'  report,  .together  with  the 
audited  statements  of  account  for  the 
year  ended  31st  December,  1917,  be  and 
thev  hereby  are  approved  and  adopted." 

The  report  and  accounts  were  unani- 
mously adopted. 

Messrs.  W.  Ross  and  W.  R.  Crowhurst 
were    re-elected    to   the   directorate. 

Messrs.  F.  W.  Diamond  and  English 
were   reappointed    auditors. 


GELDENHUIS  DEEP. 


In  moving  the  adoption  of  the  re- 
port ana  Ottiance  Siieet,  of  tne  Gel- 
deanuis  Deep,  Ltd.,  on  June  26, 
tne  cnairman,  Mr.  E.  A.  Wal- 
lers, said: — Gentlemen, — During  the 
year  your  Board  decided  to  cease 
paying  licences  on  approximately  232 
claims.  These  claims  were  situated 
to  the  north  of  the  reef,  and  have 
been  proved  to  contain  no  payable 
minerals.  It  was,  therefore,  useless 
to  continue  the  payments.  On  the 
other  hand,  we  received  a  mynpacht 
brief  for  1.2  claims  in  connection  with 
a  portion  of  the  farm  Elandslontein, 
No.  11,  formerly  held  by  the  Treasury 
Gold  Mines,  Ltd.,  now  in  liquidation. 
The  area  of  the  property  is  there- 
fore now  645.5217  mining  claims. 
While  dealing  with  our  property,  I 
might  mention  here  that  during  the 
year  we  sold  for  agricultural  holdings 
a  further  1,210  acres  on  deproclaimed 
lands.  For  these  we  received  £10,451. 
Altogether  we  have  sold  to  date  1,935 
acres  for  £19,507  10s.  to  a  little  over 
200  different  purchasers.  The  Govern- 
ment refused  t-o  register  transfers  of 
ground  sold  until  township  title  is 
obtained  by  the  company,  but  at  the 
request  of  the  purchasers  the  neces- 
sary application  for  such  title  has 
been  held  in  abeyance  pending  the 
result  of  their  endeavours  to  have  the 
Townships'  Act  amended  so  as  to 
bring  their  holdings  outside  the  oper- 
ation thereof.  It  may  be  mentioned 
that,  as  the  result  of  recent  inter- 
views, the  purchasers  are  hopeful  of 
obtaining  the  desired  relief,  the  Gov- 
ernment being  sympathetic  towards 
them.      No     further  ground  is  being 


sold  \intil  this  matter  is  settled.  We 
also  received  £346  for  stands  sold  in 
I'rimrose  Township. 

The  working  profit  for  the  year 
was  £96,704,  to  which  must  be  added 
£4,493,  being  the  difference  between 
the  amounts  received  from  interest, 
freehold  revenue  and  sundry  revenue 
and  those  paid  out  for  miners' 
phthisis  compensation,  donations  and 
contributions  to  war  relief  funds,  ate. 
This  gives  a  net  profit  for  the  year  of 
£101,197.  If  you  look  at  the  appro- 
priation account  you  will  find  fur- 
ther ciedits  amounting  to  £15,479, 
and  these,  added  to  the  net  profit 
for  the  year  and  the  balance  brought 
forward  give  a  total  of  £299,540.  lou 
will  notice  that  the  total  contains 
an  amount  of  £7,828,  paid  by  the 
Government  under  the  Bewaarplaats 
Moneys  Application  Act. 

The  £299,540  was  dealt  with  as 
follows:— We  paid  £1,870  in  Govern- 
ment taxes,  and  two  dividends  of 
12J  per  cent,  and  7i  per  cent,  re- 
spectively, totalling  £117,151,  leaving 
£180,619  to  be  carried  forward  to 
1918.'  Of  this  balance,  £98,143  is 
represented  by  net  cash  and  invest- 
ments. 

Native  Labour  Force. 

Our  average  native  labour  force  for 
the  year  was  666  less  than  during 
1916,  and  had  a  serious  effect  on  the 
tonnage  milled,  which  was  48,000  tons 
less  than  in  the  previous  year.  This 
reflected  on  the  working  costs,  which, 
however,  only  rose  3d.  per  ton,  but 
the  falling-off  in  profits  is  mainly  due 
to  a  drop  of  Is.  7d.  per  ton  in  the 
yieia.  The  total  decrease  in  the 
working  profit  compared  with  the 
previous  year  was  £72,774;  that  is, 
the  profit  per  ton  was  only  3s.  as 
against  4s.  lOd.  in  1916.  A  graliiying 
feature  was  the  improved  eihciency 
amongst  the  underground  natives, 
which  prevented  the  fail  in  tonnage 
from  being  larger.  The  ore  reserves 
were  ra  calculated  at  the  end  of  the 
year,  and  though  the  average  value 
showed  a  slight  decrease  of  .1  dwt.. 
the  tonnage  showed  an  increase  of 
195,000  tons,  the  figure  being  1,811.000 
tons.  During  the  year  the  greater 
part  of  the  development  work  was 
done  in  the  western  section,  where 
we  occasionally  found  patches  of  good 
ore,  but  the  percentage  of 
payability  was  low,  and  the 
cost  of  developing  a  ton  of  pay- 
ore  therefore  high.  Practically 
the  whole  of  the  ora  now  being  work- 
ed is  coming  from  the  lowest  levels  of 
the  mine,  and  there  are  signs  that  the 
quantity  we  shall  be  able  to  obtain 
from  old  workings  will  shortly  be- 
come vary  small.  It  is  interesting  to 
note,  however,  that  the  former  Geld- 
enhuis  Estate  Mine  is  still  producing 
a  small  quantity  of  ore  from  shaft 
pillars. 

The  exceptional  rains  in  February 
did  a  lot  of  damage,  the  bottom  of 
the  mina  being  flooded.  The  lower 
workings  were  under  water  for  some 
months,  which  entailed  considerable 
expense  and  loss  at  a  time  when  the 
mine  was  ill  able  to  afford  it.  The 
profit  for  the  first  five  months  of  this 
year  only  amounted  to  £8,537,  very 
little  more  than  the  average  monthly 
profit  of  last  year.  Owing  to  that, 
the  dividend  for  the  current  half-year 
will  ba  only  5  per  cent.,  and  even 
that  will  entrench  upon  the  accumu- 
lated funds  in  hand.  Before  conclud- 
ing, I  am  glad  to  be  able  to  draw 
your  attention  to  a  still  further  im- 
provement in  regard  to  the  number  of 
fatal  accidents  on  your  mine.  There 
has  been  a  moet  satisfactory  and 
steady  decrease  annually  since  1912, 
and  it  is  largely  attributable  to     the 


efforts  of  the  management  and  the 
man  to  carry  out  the  principles  of 
"safety  first."  Ninety-two  of  our  em- 
ployes are  still  away  on  active  ser- 
vice. Unfortunately  we  have  to  add 
tho  names  of  2nd  Lieut.  C.  F.  Coxen, 
2nd  Lieut.  F.  E.  Doble  and  Pte.  A.  J. 
Kirkman  to  thoaj  from  this  property 
who  have  already  given  their  lives 
during  the  war.  To  their  relatives  we 
extend  our  sincere  sympathy.  Our 
cordial  thanks  are  due  to  the  consult- 
ing engineer,  the  acting  manager,  the 
staff  and  the  employes  for  their  loyal 
and  efficient  service.  I  now  beg  to 
move  the  adoption  of  the  report,  the 
balance  sheet  and  tha  accounts  for 
the  year   ended   31st   December,   1917. 

Mr.  H.  Newhouse  seconded,  and  the 
motion  was  agreed  to. 

Messrs.  C.  Dist?l  and  C.  Meintjea, 
the  retiring  directors,  were  re-elected, 
as  were  the  auditors,  Messrs.  Alex 
Aiken  and  Carter  and  0.  L.  Andersson 
and  Co. 


VILLAGE  DEEP. 

Mr.  E.  A.  Wallers,  presiding  over 
the  annual  meating  of  shareholders 
of  the  Vijlage  Dee^i,  Ltd.,  on  June  25, 
in  moving  the  adoption  of  the  report 
and  balance  sheet,  said:  During  the 
past  year  there  was,  compared  with 
1916,  a  slight  improvem'.;nt  in  recov- 
ery per  ton,  but  the  unskilled  labour 
force  was  generally  insumcient  for  the 
requirements  of  the  mine,  averaging 
over  500  fewer  boys.  The  opa  milled 
decreased  by  14,100  tons,  and  costs 
per  ton  increased  by  Is.  9d.  There 
was  but  little  ditferenoe  in  the  amount 
of  development  accomplishad,  but 
considerable  abnormal  expenditure  on 
equipment  was  necessary  under- 
ground. The  cost  of  all  work  in- 
creased materially,  the  enhanced  prioe 
of  stores  and  materials  alone  account- 
ing for  Is.  per  ton,  while  the  various 
allowances— mentioned  in  the  man- 
ager's report— to  employes,  both  at 
work  and  on  activa  service,  consti- 
tuted a  heavy  charge. 

The  working  profit  of  £217,046 
showed  a  reduction  of  not  far  short 
»0(  ioO.OiJO.  Donations  to  war  funds, 
etc.,  were  increased  by  over  £1,000, 
which  shareholders  will  doubtless  ap- 
prove of,  while  the  contribution  to 
the  phthisis  compensation  fund  was 
lass  by  nearly  £1,500,  the  two  items 
totalling  £6,824.  Sundry  revenue 
amounted  to  £15,552,  including  £7,500 
for  the  portion  of  a  claim  sold  to  the 
Village  Main  Reef,  as  mentioned  in 
the  report.  The  further  sale  for  £6,000 
of  part  of  the  boundary  pillar  t^  'be 
City  and  Suburban  Co.  is  not  includ- 
ed, as  the  transaction  was  not  corn- 
plated  until  after  the  close  of  the 
year.  As  is  stated,  in  neither  case 
could  the  reef  concerned  have  been 
worked  advantageously  by  this  com- 
pany. The  year's  net  profit  therefora 
was  £225,774.  of  which  taxes  ab- 
sorbed £23,704,  and  the  two  dividends 
of  7i  and  8^  per  cent,  respectively, 
£172,359.  The  pumping  plant  re- 
ferred to  at  the  last  annual  me?ting 
has  not  yet  come  forward,  and  conse- 
quently actual  expenditure  on  equip- 
ment charged  to  capital  account  has 
been  comparatively  small :  through 
sales  of  disused  plant,  etc.,  thare  was 
a  credit  on  that  account  of  £6,739. 
£9,618  was  received  under  the  .  Be- 
waarplaats Act,  and  the  undermining 
rights  annuity  was  £10,093.  making  a 
net  credit  to  capital  account  of  £6,264. 
Of  the  unappropriated  balance  of 
£160,061  carried  forward,  stores,  etc.. 
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represented  about  £105,000,  cash  assets 
approximately  £15,000,  the  net  cash 
being  a  little  over  £40.000. 

To  the  Fullest  Extent. 

The  technical  reports  give  the  usual 
full  information  about  the  past  year's 
opera-ions.     Development      proceeded 
to    tba    fullest    extent    permitted    by 
the  labour  force,  20,831  feet  of  devel- 
opment being  accomplished.     This  in- 
cluded 611  feet  of  incline  shaft  sink- 
ing, of  which  444  feet  were  in  No.  3 
main   incline.     At   the  cloee   of      the 
this  incline  was  below  the  28th 
level  at  a  vertical  depth  of  5,558  feet 
from  the  surface.     The  21st  to     26th 
levels  were   all   extended;   the      poor 
tone  on  either  side  of  the  shaft  con- 
tinued   in  depth,    and  the   percentage 
of  payability  of  the  ore     completely 
valued  was  but  53  par  cent.,  with  the 
result  that  only  377.140  payable  tons 
were  disclosed  of  an  estimated  vajue 
of  6.9  dwt.  per  ton.    A  large  (.ddiMoual 
amount  of  footwall  driving  and     pre- 
liminary   winzing    was    accomplis'ied, 
defining  an  amount  of  296,000  tons  in 
areas  in  which  the  mining  rights  have 
yet  to  be  secured  from  Government; 
and  further  460,000  tons,  75  per  cent, 
of  which  it  was  assumed  would  prove 
payable,  remainod  at  the  year's  close 
to  "be  proved  by  boxholing.       Subse- 
quent work  tends  to  confirm  this  esti- 
mate, and  generally  there  is  a  notice- 
able  improvement  in   the   percentage 
of  pavability  in  this  year's  reef  die- 
cloeures,   indicating  that  the  reserves 
are  being   maintained.     The   limit  of 
the  unpayable  area  to  the  west  of  the 
shaft  appears  to  have  been  reached, 
and  the   bottom   winzes   in  that  sec- 
tion are  all  disclosing  payable  values. 
East  of   the   shaft   the  lower      levels 
are      unpayable      roughly       to      the 
first       line       of      winzes     shown  '  on 
the  plan  attached  to  the  report;  there- 
after   there      is     some    improvement 
though     values     continue     low,     and 
a      winze      from      the      24  th      level 
in  the  centre     of     the     open     ground 
is      at    present    unpayable.      These 
facts   have   to  be  borne   in    mind   in 
regard  to  the  value  of  the  undermin- 
ing  rights   there    and    in    Springfield 
Extension,     for     the     acquisition    of 
which  an  offer  has  just  been  made  t« 
Government.     In    the  eastern    water- 
rige  area,     adjoining  the  City  Deep, 
LW.,    values   continue   generally    sat- 
isfactory.    At  the  last  two  quarterly 
reports    have    indicated,    recent    pro- 
fits  have   been  seriously   affected   by 
the   flooding    of   the    lower    levels   of 
the    mine,    as    a    result    of   the    past 
Bevere  rains.     Heavy  expenditure  in 
pumping  was  incurred,   and   in   addi- 
tion baling  had  to  be  resorted  to  and 
generally  work  underground  was  dis- 
organised.    The    mine    was   only    re- 
stored to  normal   conditions  towards 
the  end  of  May,  for  which  month  re- 
sult*  were   more    satisfactory.  _       The 
closest    attention    is   being    given    to 
the    subject    of   costs    and    some    im- 
provement   is    looked    for,   but    it   is 
clear  that   at  present  they   must  re- 
main relatively  high. 

Increasing  Costs. 

Apart  from  the  ever  increasing  cost 
of  all  supplies  and  the  disadvantages 
of  working  at  the  present  great 
depths,  several  items  of  abnormal  ex- 
penditure are  being  met  such  as  the 
enlargement  of  the  surface  ore  bins 
at  No.  3  shaft,  to  which  hoisting  is 
now  almost  entirely  confined,  the 
equipment  of  the  24th  level  haulage, 
electrification  of  an  underground 
hoist,  etc.  Development  has  aver- 
aged over  1,800  feet  monthly  this 
year,   as  the  importance   of   keeping 


such    work    well    advanced    is    fully 
realised.     In  this  and  the  manager's 
previous  report  the  necessity  is  em- 
phasised  of   having      the     maximum 
number  of  hammer  boys  for  stoping 
if  the  hanging  wall  is  to  be  kept  up 
and     a     satisfactory    grade    secured. 
This,    owing  to  the  pressure   experi- 
enced   in    the   workings,   is   a   matter 
of  constant  difiBculty.     There  is  little 
likelihood  of  our  requirements  in  this 
respect  being  met,  and  50  jack  hani- 
mer     drills     have    recently    been    in- 
stalled     with     satisfactory       results. 
There    are    no   signs    of   improvement 
in  the  labour  supnly  at  the  moment. 
The  working  profit  for  the  first  five 
months   of    this   year   was  but   little 
over   £27.000.    and   about   £17,000   re 
main  to  be  spent  on  capital  account, 
mainly   for   pumping   plant.     Within 
the  next  few  years  arrareemen+s  will 
have    to    be    made    to   deal    with   the 
water   that   will    flow    into    the    mine 
when    the    outcrop    companies    above 
it  are  closed  down.     The  expenditure 
in  this  connection   cannot     be     esti- 
mated   now,    but    as    far   as    can    be 
seen   at  present  it  will  not  be  of  a 
very    serious    character.     A    reduced 
dividend  of  3|  per  cent,  has  recently 
been  declared  for  the  half-year,  which 
will    involve    some    encroachment    on 
accumulated    cash.      A    large    percen- 
tage of  employes  remain  upon  active 
service,  and  your  attention   is  drawn 
to    the    further    casualties    sustained. 
To   the   relatives   of  those   who   have 
fallen    our    respectful    sympathy    has 
been    extended.         During    the   year 
your -board    suffered    a    great   loss   in 
the   death   of   Mr.    J.    H.   Ryan^  who 
had  been  a  director  siiice  1903.     He 
always  exhibited  the  greatest  interest 
in    the    affairs    of   the    company,    and 
was    a   most   valuable   colleague.    The 
board   desires  to  record   its   apprecia- 
tion of  the  services  which  Mr.  Stuart 
Martin,  the  consulting  engineer,  Mr. 
Whitehouse.    the    manager,    and    the 
staff    generally    continue     to     render 
under   difficult  circumstances.    I   now 
beg    to    move    that   the   directors'    re- 
port, balance  sheet  and   accounts  for 
the  year  ended  3lRt  December,   1917, 
be  received  and   adopted. 

Colonel  Dalrymple  seconded  and 
the  motion  was  agreed  to. 

Messrs.  C.  Marx  and  H.  C.  "Bovd. 
the  retiring  directors,  were  relected. 
as  were  the  auditors,  Messr'».  Dnug-- 
las.  Low  and  Co.  and  Chas.  Stuart. 


BANTJES  CONSOLIDATED. 


Mr.  F.  Raleigh  presided  on  June  25 
at  the  meeting  of  Bantjes  ConsoUJated 
Minas,  Ltd.,  and  in'  moving  the 
adoption  of  the  directors'  report  and 
balance  sheet,  said:  Gentlemen,  the 
operations  for  the  past  year  resulted 
in  a  loss  of  £24,529  on  working  ac- 
count. This  loss  was  reduced  to 
£23,248  when  taking  into  account  in- 
t«rest  and  sundry  revenue,  lees 
miners'  phthisis  compensation  fund, 
donations  and  contributions.  Al- 
though this  loss  is  heavy,  it  must  be 
borne  in  mind  that  the  working  ex- 
penditure included  the  cost  of  driv- 
ing, rising,  crosscutting,  etc.,  to  the 
extent  of  13,000  feet,  which  was  car- 
ried on  to  further  prospect  the  leader 
and  south  reef.  The  loss  made  has 
been  transferred  to  appropriation  ac- 
count. This  account  is  credited  with 
the  balance  of  minj  development  sus- 
pense account,  £10,168,  also  with 
£1,152  credits  on  oapital  account, 
and  after  taking  into  account  other 
small  items,  the  balance  of  appropri- 
ation account  (which  represents  the 
company's  cash  and  cash  assets)     is 


£49,324.  or  £12,071  less  than  at  the 
commenoiment  of  the  period  imder 
review.  The  tonnage  milled  showed  a 
reduction  of  35,900  tons,  the  yield  an 
improvement  of  Is.  9d.  per  ton,  and 
the  costs  an  increase  of  33.  Id.  per 
ton,  all  as  compared  with  the  pre- 
vious year.  The  tonnage  of  payaole 
ore  exposed  by  the  development 
operations  totalled  187,600  tons  of  r.n 
average  value  of  6.4  dwts..  chiefly  in 
tha  main  reef  leader  in  the  vicinity 
of  the  incline  shaft  and  between 
the  12th  and  16th  levels.  Whilst  the 
value  is  quite  satisfactory,  it  has  to 
be  remembered  that  during  a  large 
portion  of  the  past  yaar  development 
has  only  taken  place  in  the  localities 
which  gave  the  best  indications,  end 
that  the  payable  tonnage  developed  is 
inadequate  to  maintain  the  ora  re- 
serves. 

Development  Work. 

You   are  aware  that  during  1915  it 
was  decided    to   concentrate   develop- 
ment work  on  the  leader  in  th-a  hope 
that  it  would  take  the  place  of     the 
south    reef,   which   had    become    very 
poor  in  value,  and  at  the  last  annual 
meeting  I  informed  you  that  for  the 
previous  two  years  23,000  feet  of  de- 
velopment   had    been  done    in       the 
leader,   and  that  its  payability  based 
on  tonnage  developed  for  the  previous 
17  months  had  been  51  per  cent.    The 
outlook   then      appeared      sufficiently 
satisfactory  to  warrant  the  more  vig- 
orous  development   of      the      leader 
which  the  consulting  engineer  had  re- 
commended, and  to  enable  this  to  be 
done   I   advised  you  that  your   board 
had  accepted  an  offer  from  the  Cen- 
tral Mining  and  Investment  Corpora- 
tion, Ltd.,  and  Eand  Mines,  Ltd.,  to 
finance  the  company  up  to  £75,000.  I 
also  stated  that  the  results     obtained 
in  May  of  last  year  showed  that  sev- 
eral  of  the  drives,  raises  and  winzes 
had  become  unpayable,  and  that  we 
could  only  hope  further  work  in  them 
would  show  that  this  falling  off  was 
purely    temporary.         Unfortunat>3ly, 
these    poor   leader    values      continued 
during  June     and     July,      and     the 
leader   drives  then   being   opened   up, 
which  had  previously  baen     develop- 
ing payable  ore,  nearly  all  became  un- 
payable.    Faced  with   these    discour- 
aging results,  it  was  decided  to     test 
the  leader  on  a  restrict3d  scale  for  a 
few  months,  and  also  to  continue  the 
sinking   of  the   incline     shaft,      and 
shareholdeirs    were    advised    in       the 
quarterly    report    that    if    the    impay- 
abla    results    continued    much    longer 
the  proposed  financing  of  the  company 
would  not  be  warranted.     You     will 
see   from   the    report   before   you   that 
on  the  incline  shaft     reaching      the 
plane  of  the  17th  leval  payable  values 
were   found  on   the  leader,  where  for 
the  first  15  feet  of  driving  an  average 
value  of  19.5  dwts.  was  obtained  over 
21ins.  of  reef ;  since  then  this  drive  has 
entered  broken  country.    The  first  values 
obtained    at    this  point    encouraged    your 
board  to  endeavour  to  continue  shaft  sink- 
ing in  order  to  prospect  the  reefs  at  lower 
depths,  and  it  is  hoped  that  this  can  be 
done  without  incurring  much  further  -oss, 
although  war  conditions  £nd   siiortage  of 
native  labour   are   each    month    rendering 
operations    more    difficult.        The    incline 
shaft  is  now  115  feet  below'  the  17th  level 
and  has  a  further  125  feet  to  go  to  reach 
the    18th   level.     The  shaft   has   quite   re- 
cently cut  a  reef,  presumed  to  be  an  up- 
throw of  the  loader,  the  latest  ssmpling 
of  which  gives  a  value  of  25.9  dw.ts.  over 
23  inches   of   reef,   thus   somewhat   corre- 
sponding to  the  width  and  value  obtained 
in  the  leader  on  the  17th  level  above. 
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Ore  Reserve. 

The  ore  reserve  on  revieion  showed  &n 
improvemtnt    over    that    ol    the    previous 
year  of    133,000  tons  and   an   increase  in 
the  average  vclue  of   ^   a  dwt.   per  ton. 
The  operations  for  the  current  year  show  ■ 
inat  a  loss  of  £2,013  has  been  made  for 
the  first  live  months.    The  mine  was  sev- 
ere y    ha.  dicapped      owing     to    abnormal 
rains    and     consequent    flooding'  of     the 
anderground  workings,  necessitating  heavy 
costs   for   pumping   and  the   limitation   oif 
output.        The    immediate    policy    of    'he 
b:ord  is  to  proopect  the  reefs  on  the  nth 
level  from  the  incline  shaft,  to  endeavour 
to  reach  the   18th  level  and  also  prospect 
the  reefs  on  that  horizon.     It   is  thought 
that    even    if    the  company    should    incur 
•orae  indebtedn  ss  in  doing  this  ii  would 
be  justified,  seeing  the  large  area  which 
we  have  as  yet  u.  explored.     If  th's  policy 
can    be    carried    out    the    results   obtrined 
will  be  a  vah'ab'.e  gude  in  deciding  the 
fn^nre  of  tl-e  m'ne.     A?,  however,  you  are 
aware,    it  may   be   neceesary   for  some  of 
the  low  g  ade  mines  to  close  down  owing 
to   the   prevai  ing    high    rost    of    siipp'.ies 
«nd  labour  during  the  present   war  time. 
A  Select   Committre  recently  inquired  into 
the   p'siton.    ard    if   any    financirl  assist- 
ance sh  -uld  be  fo"thc-ming  to  such  mines, 
your  diiectors    will   at   once   consider  the 
company's     position      and      decide     what 
course    tn    adont.     Durine   the    paet    year 
the  d-r'c'ors  and  L"ndon  C^mmittpe  again 
waived    »he'r    fees    and    s'ill    cmfnue    to 
do  so.     The  te'-'ir.ira'   and    secretrriat  de- 
pa-tmen's    of    the    Central    MiinngRand 
Mines    Group    are    being    provided    prac- 
tically   without    remune-ation,    and    every 
effort  is  bs'Pe  conti'^ned    b^th  at  the  m'ne 
and  head  office.   ii  the  l-mitation  of  non- 
pr^luotive  exne- di  ure.     E'even  empl-^ves 
of  t^e  company  are  now  fway  on  active 
•ervTce.   and   during   th»  year   Private  D. 
Wr'fht  Irst  his    ife.     We  offer  our  sincere 
condolences    to    his    relaMves.     In    Ausriwt 
last  year  our  ma  ager,  Mr.  Hildick  Smith, 
res'gned,    a"d    h's    since    gone    on    active 
servife         J|-.    R.     Beaumont    has    been 
appointe-l    in   his   place    an-i  we  have  to 
thank  him   and  all  his  as.iistants,  as  well 
Js  Mr.    H.   Stuart  Martin,  our  consulting 
ensineer.    f-r   their    dffiiu't    work    under 
trvine  co  d'tions      I  now  be?  to  move  the 
adop'ion   of   the   report   and    accounts   for 
thp  year  ended  31st  December.    1917. 

Mr.  A  Sprirz  seconded,  and  the  motion 
was  apred   to. 

Mr.  E.  A.  Wallers  aid  G.  Sonn  were 
re-el  cted  di  ec'ors.  and  Me-isrs.  E.  Danck. 
wert«  and  C.  L  Andersssn  and  Co.,  were 
re-elected   auditors. 


GEDULD  PROPS. 

The  seventeenth  ordinary  general 
mee  ing  of  shareholders  in  the  Geduld 
Proprietary  Mines,  Ltd..  was  held  on 
Wer.net^lay,  June  26,  in  the  board- 
room.  Consolidated  Buildirgs,  Johan- 
nesburg. Mr.  H.  Newhouse  presided, 
and  167,095  shares  were  represented 
personal'y  or  by  proxy  out  of  an  issue 
of  970,000.  The  shares  held  in  South 
Africa  number  160.871. 

In  moving  that  the  report  and  ac- 
counts be  adopted,  the  Chairman  said 
the  increased  reduc  ion  plant,  the  pos- 
sible constrtiction  of  which  was  fore- 
shadowed by  the  late  Consulting  En- 
gineer in  February,  1914,  and  which 
was  actually  decided  upon  at  the  end 
of  1915,  was  completed  in  March,  1917. 
Thereupon,  the  opportunity  a«ose  and 
was  taken  to  reconstruc:  and  modern* 
ise  the  original  mill  put  up  in  1907-8: 
consequently  the  full  plart  was  not  at 
work  during  the  year.  Nevertheless, 
the  to"naee  mil'ed  =howed  an  ircreaae 
frorn  .^«2fl<>0  tons  in  1916  to  425..'i50  ons 
in  1917.  Th's  increase  in  tonnage  waa 
accomi>anif>d  by  a  reduction  in  work* 
tng  costs  of  Is.  "lid.  per  ton.    The  yield 

6 


per  ton  fell  by  Is.  7d.  to  29s.  8d., 
which  was  to  be  expected  in  view  ot 
the  lower  value  of  the  ore  reserves  at 
the  end  of  1916,  as  compared  with  De- 
cember, 1915.  The  net  resul  was,  how. 
ever,  an  increase  in  the  profit  per  ton 
to  10s..  while  the  total  working  profit 
rose  from  £155,631  to  £212,838.  To  this 
li'tter  figure  haa  to  be  added  the  sun- 
dry revenue  of  £8,368,  making  the  'otal 
£2"!  .206.  The  charge  for  drvelopmcnt 
redempMon  was  maintained  dtirirg  the 
year  at  2s.  9d.  per  ton  milled.  £12.849 
w«s  sp^nt  in  addition  to  the  f=um  pro- 
vided bv  th's  chnrffp.  nnd.  as  the  orp 
reserves  at  the  end  of  the  year  showed 
only  h»  STiall  ivrvn^o  of  SO. 000  ^ons 
on  the  figure  per  31st  DecembT.  1916. 
the  cop.ser'<'a*'vp  conr=e  of  writing  ott 
tbia  pxienditnrf  a^ai'l't  the  nrr>tit< 
♦"•rned  was  adopted.  After  deducting 
fiis  a^^ount.  as  wel'  n^  +axa  ion  and 
tb<»  o'her  sums  detnlod  in  th"*  profit 
and  loc«  nccoiint,  a  b''lnricp  of  £187.143 
r»rnaiped  to  be  eiiried  to  ainropria- 
tinn  aecoiir>t.  which,  trge  hnr  n'ith  th<» 
balance  of  tb's  account  carried  forward 
at  ♦h'>  end  "f  the  nrp"ion<!  vear,  gav<» 
a  tVi*«I  tn  d'sl  with  of  E2.1i.46'>.  I'hP 
profit  for  *ha  yeT  therefore,  won  Id 
h8"o   in"  ified  a   dvid^nd   of  noproxi- 

nr>n*ely  171  per  ect.  Only  10  PT  '•CPt.. 

howevT.  was  declared.  n<»  the  capital 
expenditure  en'^♦imled  ♦"  h"  heavy,  the 
total     amonntii^iT     to     filfi"  O'l        This 
«nioxjr>t  Ws   rodu''*"*  bv    £15  992  at   'he 
in.t'-a'^eo   of   the   auditors,  who   recom- 
mon'led  flint  '■ortain  s*oeks.  etc..  pre- 
vioua'v  I'orripd  as  c'ni'al  it<"ns  should 
h-'    oo"sidereJ    no    cash    a««et<».        The 
bnl^ric   was   wrt*en   off   annropria'inn 
aeeount   in   .so     for     ««     thic  wns     m 
cred''     lea'M'^<r    £13 .393  of    oanital    ex- 
penditure to  b3  covered  bv  th?  profits 
earned  in  the  current  vear  or  through 
a   new  shpre   issue.     The  expenditure 
of      this      large      amount      on      caoi- 
ta]      account,       counled      with      th« 
gro'»tlv   inpreised    ouantitv   of    s'ores, 
had  caused  the  compa''y  to  continue 
to  borrow  money  p-Tdins  an  issue  of 
capital.      Messrs.    A.    Goerz    and    Co., 
Ltd..   had    con'irued    to   lend       these 
fu'^ds  at  6?  Per  cent,  per  annum  in- 
tere«t.    The  b'lance  sheet  sho'ved  that 
at  the  end   of  the  yar  the  debt      to 
Messrs.    A.    Goerz    ard       Co.,       Ltd., 
totalled   £18,822.     At   the   moment     it 
stood  at  the  p"m'n»l   figure  of  about 
£700.     It   woi'ld   fl"c'u«te  for  a      few 
m-onths.  but  ehonld  entirely  disappear 
shortly    unless    indeed    future    capital 
expendiure  was  not  provided  for  by 
a  new   issue   of   shares.     Soon      after 
the  turn  of  the  vear  the  renovation  of 
the  ori'jinal  mill  was  completed,  and 
•ince  the  23rd  of  January     last     the 
whole  plant  had  been  in  commission. 
As  a   result,   thj     monthly     tonnage 
crushed  had  shown  a  further  increase 
and   had   justified   the    forecast    int.de 
by  the  consulting  engineer  in  his  last 
report  to  the  effect  that  the  nominal 
capacity  of  the  plant,   namely.  40,000 
tons  p:r  month,   would  be     exceeded 
by  at  least  10  per  cent.    The  tonnage 
crushed    to  the    end   of       May       had 
totalled  210.100  tons.     The  yield     had 
averaged  28s.  lOJd.,  and  the  costs  were 
practically   unchanged   at   198.   9d.,   so 
that  the  profit  per  ton  for  the     fiva 
months  had  been  just  over  9b..  mak- 
ing   the   total   working   profit   £95.992. 
Afier  allowing  for  the  estimated  profit 
for  June   and  for  sundry  revenue  for 
the  six  months,  the  gross  profit     for 
the  half-year  should  be  approximat?ly 
£120,000.     During  the  same  period  it 
is  es  imated  that  the  capital  expendi- 
ture will  be  about  £44  000,  so     that, 
allowing  for  taxes  as  well  as  the  capi- 
tal expenditure  carried   forward   from 
last  y^ar.   the   surplus   available      on 
aopronriation  account  suffices  to  cover 
the  dividend   of  5   per   cent.,   which, 
a«  you  kncyw,  was  declared  last  week. 


this  in  pursuance  of  the  policy  dis- 
cussed wi.h  shareholders  a  year  avo 
of  not  putting  the  whole  ourd-'n  of 
their  hoavy  capiial  expenditure  on 
present    shareholders. 

Further  Capital  Expenditm>e. 

The  capital  expenditure  in  con- 
nection with  the  increase  of  plant, 
etc.,  had  now  come  practically  to  an 
end.  an  amount  of  only  about  £5,000 
remaining  to  be  spent,  exclusive,  of 
course,  of  the  expenditure  on  the 
incline  shafts.  The  chairman  then 
outlined  the  results  of  development 
work  in  1917  and  up  to  date  in  this 
jf-'ar.  Comparison  of  the  reports  for 
1916  and  1917  showed  that  the  total 
footage,  including  shaft  sinking,  was 
increased  by  just  50  per  cent.,  the 
total  in  1917  being  21,237  feet.  The 
ore  bodies  in  the  mine,  however, 
were  sonr--what  scattered,  h«nce  the 
increase  in  the  ore  reserves  was  not 
commensurate  with  the  larger  foot^ 
age,  partly  for  the  reason  that  some 
of  the  connections  necessary  to  en- 
aible  the  ore  disclosed  to  be  consid- 
ered as  ore  reserves  had  not  been 
completed.  The  No.  2  main  incline 
had  not  bien  sunk  during  the  period 
under  review,  but  the  levels  north 
had  been  continued  with  varying  re- 
sults. It  was  intended  as  those  drives 
progress  to  sink  winzes  to  open  tip 
the  ground  in  the  north-ea8t:m  cor- 
ner  of  the  property,  where,  judging 
from  indications  obtained  from  its 
neighbour,  good  ore  might  be  ex- 
pected. 

CoTi'n?  to  the  question  of  further 
capital  exoe"diture,  the  Chairman 
said  it  wouH  be  ne^essarv  to  Con- 
tinue the  incline  shafts.  The  hoird 
h'Jd  u"der  conaiderntion  t^e  «inVing 
of  a  third  vert'cal  shaft,  to  he  located 
01  fie  din  of  fiie  intermediate  .-nd 
No  3  main  incline  e^a't.'.  A  year 
a?o  the  shareholders  give  t^e  bo.ird 
power  to  increase  the  cap'fl  to 
£1.500.000.  ftie  ohie^t  of  this  PO'«'er 
bein?  twofold,  namely,  to  provide  for 
an  increase  in  the  comT>inv'«  opera- 
tions !>nd  al?o  to  en<»hV  advinta/;e 
to  he  t-'Ven  of  the  ooportrn'ty  whirh 
see-r.p<^  likely  to  offer  to  o^t-^'n  ?n 
a-i'oining  area  nnder  lease  from  \^e 
G^vrnment.  The  cOmpanv.  on  t^e 
a-lvico  o'  its  copsultin?  ene'neer.  d"d 
t«n^e-  for  tbe  area  now  know"  3=  t^e 
N-^-v  State  A'ea'.  but  was,  unfortun- 
atolv.  ur*«icce«sful.  The  powero  of 
yo'ir  hrt«rd  were,  fberefore.  unimn^ir- 
c^.  and  it  wis  in  f^e  ortaitjon  to  t'l'e 
advottaje  of  ^nv  cirfMe  o'>no'-tT'n'tv 
to  r'»if«  new  c<">'tal  fo-  the  nur^'ves 
ahov  me"t-oned  w-fioiit  incur-'nT 
t^e  loTT  del'v  w^ich  "r^v'o'is  ••pfer'. 
ence  to  sharetio'ders  would  entail. 

An  Essential  Munitions  Industry. 

The  white  sUff  of  the  mine  had 
lovl'v  ob.'erved  the  oft-repeated  de- 
oi-ir'tiona  of  the  Imperial  and  Union 
Governments  that  t^^e  gold  mining 
i'-dnatry  is  an  essential  munitions  in- 
d"*try,  and  bad  ful'v  sunnorted  t^^ 
ifnrU  to  ma-ntain  tbe  out'>ut  at  the 
ntmoft  cpa^j'tv  of  t^e  pl'^nt.  A 
Mine  Welfare  Comm'ttee  had  been 
e^fnhlisHed  dnrin?  t^^e  re'r.  which 
y">i  hid  heiefieiol  resnlto  in  t^e  direc- 
tion of  maintaining  clo'e  touch  be- 
f'veen  t>ie  managci^ent  and  fi^e  m'ne. 
There  had  not  been  a^^v  important 
pH-n-'p  in  the  labou'  o^.-'t'oi  during 
the  current  vear.  All  t^e  romoanv's 
•m"I"VP«  t>ad  tak°n  a  V»en  !nte-«t 
!»>  forw^rd'p?  the  fir<=t  «id  'n4  a•>fe^y 

firaf      'noveme"ta.  Ppv»r»l         cl-^aoii 

hnyp  been  be'd  fo»  in«trii/»»io-«  \t,  t^* 

t^porv    "Tid    nraf't'^P    o'    fl-et    »=<*      "nd 

a  "Umber  o'  ni-"»/»*'e'»l  '^n'noncf 'tiotia 
g'ven.  The  re=nTt«  bad  he°n  en'^'-ur- 
a^ingr,  over  80  p«r  cent,  of  the  white 
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pupi'.s  and  almost  the  same  percent- 
asre  of  the  native  puoil*  pa6?:ri<:  thei* 
rel3t've      examination-.  To    fosi<»' 

"sa'etv  first"  principles,  a  monthly 
competition  whs  now  held  between 
t'le  virion*  seotioin  of  the  mine,  and 
a  hoiii=  awarded  to  the  one  s'nowini; 
the  Ipwest  accident  r'te.  .Adequate 
a'tenrion  wa^'  a!?o  paid  to  d"tst  samp- 
lini,  and  a  stctional  competition  liad 
h^en  or2ani:sed  in  this  co-nect'on. 
Recreation  aipon?  th«  em"^love^  was 
e-^ro->-'>we1  in  various  directio:is — a 
go\'  club  had  deen  established,  sports 
a-e  beinj  held  and  the  construction 
of  a  swimmina  bath  haj  been  autho- 
ri.=ed.  Permission  to  proceed  on  ac- 
tive service  has  fieen  given  to  all 
employes  who  could  ne  spared.  The 
number  of  enli.-tments  to  date  was 
65.  and  of  these  41  were  still  serving. 
Si:  ce  the  directors'  report  was  issued. 
Corporal  A.  I.  Lilley  and  Private  ri. 
R.  Hayes  had  been  killed  in  action. 
To  their  relatives  the  directors  had 
sent  expressions  of  deep  sympathy.The 
Consulting  eng  neer,  Mr.  P.  M.  .An- 
dersou,  the  general  manager.  Mr. 
S:uTrt  Mscphail.  and  their  respective 
staffs  and  employes  had  coiiiiiiued  to 
rer  der  excellent  servicei-  to  t  le  com- 
pr;ny.  and  'he  Chairman  took  I'l-it 
opportunity  of  recordins  the  appre- 
c"a*'oi  and  thanks  of  the  dirpc-tors. 

Mr  Baxter  sei'onded  the  motion  for 
the  aduptiou  of  the  report  and  ac- 
counts. 

Mr.   Holland's  Motion. 

Mr.  F.  Catesby  Holland  moved  the 
fcllowing  resolution: — "That  the 
shareholders  assembled  at  the  17th 
ordinary  general  meeting  of  the  Ge- 
duld  Proprietary  Mines,  Ltd.,  hereby 
record  their  protest  that  no  mention 
is  made  in  the  annual  reoort  sub- 
mitted by  the  directors  to  this  meet- 
ing of  the  large  'enemy'  sharehold- 
ing in  this  company  and  requests  the 
custodian  of  enemv  property  in  whohi 
such  'enemy'  held  shares  are  now 
registered  to  take  such  steps  as  may 
be  necessarv  to  dispose  of  such 
'enemy'-held  shares  by  ofTerine  same 
U)  British  and  .Mlied  shareholders  in 
proportion  to  their  holdines  »t  a  fair 
price,  such  price  to  be  arrived  at  by 
takin?  into  consideration  the  intrin- 
sic value  of  the  shares  and  market 
value  thereof  arising  from  the  plac- 
ing on  the  market  of  so  large  a 
b'ock  r{  shnres  ard  that  thereupon 
the  directors  do  call  a  further  meets 
in?  of  shirehnMers  for  the  purpose 
of  electing  a  Board  to  renresent  Bri- 
tish  an<l    iM'ed   shareh'^ldprs." 

The  Chairman  cal'H  nftertion  to 
a  poraeraoh  in  the  directors'  report 
gtnfine  that  the  total  amonrits  nc- 
cru'n?  to  enemy  sharehoHe'^s  had 
been  paid  "ver  to  the  ci'R*odian  o{ 
enemy  pronertv  or  to  the  Pu^^'rc 
Xnte^'pe  ('^"ffl-^rd)  nursu'^nt  to  the 
ir'din'  "'th  the  tvremv  Act.   Ifl'fi. 

Mr  Holland  s^id  i*  was.  of  course, 
notnri'iue  tha*  the  Gerr'an  control 
was  verv  anxious  ps  so^n  as  *h<»  war 
•wa«  ovp'  ♦o  have  the  shares  f^^at  had 
i)oen  beld  by  ene'^'-^s  reet'-r°d  to 
enemies.  He  thcught  ^sharehlders 
must  agree  that  it  was  very  des'rahle 
that  every  possi')1e  step  should  be 
taken  to  eliminate  once  and  for  all 
enemv  control  None  of  the  enemy 
interests  in  the  mine,  so  hr  as  he 
understood,  had  been  <l=snosed  of.  cx- 
r»Dtii?  in  favour  ni  R'^prz  and  Co. 
He  failed  to  unders+and  whv  the  ' 
larze  ghftreh'ldprs  in  the  company 
bnd  not  tekt-n  any  steps  to  that  end. 
Obvinnslv  if  w-*?  «n  extro-^elv  of- 
fensive th-ng  to  British  sentiment  to 
consider  that  there  was  such  a  lirec 
enemv   holdine   in   the  company.     He 

W'O'M      V^ve      ♦hoU"*''      that      «      trion'ir.^ 

of  British  and  Allied  sha-e'-olders 
would   have   been   called   and   would 


have  been  asked  to  elect  a  new  board, 
so  that  they  in.ghi  be  quite  ceitain 
that  the  Board  did  represent  British 
and  Allied  shareholders.  He  trusted 
that  shareholders  would  support  him 
in  his  present  action. 

Mr.  A.  E.  O'Flaherty  seconded  the 
resolution. 

The  Chairman  explained  that  the 
figures  given  by  the  custodian  re- 
pre.sentc'd    cash    as    well    as  shares. 

Mr.  O'Flaherty  said  his  object 
was  calmly  to  appeal  to  the  direc- 
tors to  eliminate  all  the  influence  of 
former  foreign  associates.  Mr. 
O'Flaherty  was  proceeding  to  speak 
of  what  he  described  as  foreign  in- 
fluence when  he  whs  interrupted  by 
Mr.  Ryder-Cassel  with  u  reference 
to  "a  cowardly  attack"  made  at  a 
previous  meetins  and  a  remark  that 
he  "did  not  want  to  hear  all  that 
rubbish.*     (Applause). 

Mr.  W.  Ross  rei|iiested  Mr.  O'FIh- 
hertv  "to  sit  down  and  not  talk 
twatidle." 

Tie  Chairman  said  t^at  if  they  be- 
lieved, as  he  was  sure  Mr.  O'Flaherty 
and  Mr  Holland  believed,  that  we 
were  soing  to  t>e  .-uccess'ul  in  this  ' 
war.  with  all  tho.=e  shares  ve-ted  in 
t'lp  Cu-fidian.  who  receivei  all  the 
div-dends,  f^e  enemy  would  get  no 
hene'it  at  all.  The  Kins  in  Council 
would  deal  with  the  question  of 
shares.  The  bonrd  had  Heen  pl'>rtpd 
e-'ti-'^lv  hv  Rr't«i»h  an  I  .-Vried  share- 
hnlde-f.  Goe-z  and  Co..  owned  en- 
tirely tiv  British  and  Allied  s'-areho'd- 
ers.  had  ^ncceedel  in  t)iivi!ii;  the 
enp'ny  share-:  from  the  Custodian. 
O')viou.-:!v.  f^pre'ore.  any  Oeduld 
sharps  which  Goerz  and  Co.  did  own 
were  British  shares.  He  could  not 
acre->t  the  resolution,  hut  the  hoard 
would  certainlv  ta'.-e  into  considera- 
tion the  question  raised. 

The  report  and  accounts  were  adop- 
ted. 

Me-srs.  F.  R.  Lv^ch  and  F.  Stra- 
kosch  were  re-elected  to  the  director- 
ate. 

Messrs.  F  W  nHnrxid  and  English 
were  reappointed  auditors. 


AFRICAN  FARMS,  LTD. 

The  annual  general  meeting  of 
sharertoiuers  in  tne  .\trican  Farms, 
Lid.,  was  held  in  the  board-room, 
Jepp-.;s  .\icade,  when  the  Ch.>ira'iaa, 
Mr.  Julius  Jeppe,  jn  movfing  the 
adoption  of  the  report  and  balance 
sfieet,  said  tliey  would  notice  that 
there  was  a  slight  increase  of  £12.133 
ill  the  t'roperty  Account.  This  was 
accounted  fur  by  the  purchase  during 
the  year  of  four  farms  at  reasoniulu 
figures  with  the  intention  of  extend- 
ing operations.  Share  Investments 
showtd  an  increase  of  £12.533.  I'ne 
market  value  of  these  shares  was, 
however,  a.uch  greater  than  the  figure 
at  wtiich  tney  stood  in  the  balance 
sheet.  Both  Livestock,  Vehicles  and 
Farming  Ventures  and  Fencing, 
Buildings  and  Improvements  showed 
a  eui;iJera)!e  iiKre<-e  .or  t  le  year 
owing  to  the  stocking  of  the 
farms  referred  to  and  to  the  alljcar 
ti  n  of  the  buildings,  etc.,  thereon  to 
the  separate '  account  mentioned. 
Turning  to  the  Profit  and  Loss  Ac- 
count they  would  notice  that  the 
company's  income  has  increased  from 
£16,470  last  yeai  to  £23.210.  This  in- 
crease was  entirely  due  to  the  laree 
increase  in  the  amoun;  of  "dividends 
received  "  owing  to  the  subsidiary 
company,  the  Leeuwpoort  (.African 
Farms)  Tin  Mines.  Ltd.,  entering 
the  dividend  paying  s'ase.  .\fter  de- 
ducting the  year's  ordinary  working 
expenditure  there  was  left  a  profit  fnr 
the  year  amountins  to  £18,808.    This 


compared  with  a  profit  of  £11.499  in 
the  previous  year,  thus  showing  aa 
increase  of  £7,309.  As  regards  the 
general  situation  last  year  he  (the 
chairman)  had  alluded  to  the  detri 
mental  effect  of  the  war  upon  the 
company's  business,  and  he  regretted 
to  say  this  still  continued.  The 
class  of  land  which  had  been  more 
particularly  inquired  for  during  the 
last  year  or  two  was  such  as  was 
specially  suited  for  the  production  of 
the  staple  annual  crops  which  were 
sfllng  at  high  prces.  The  larger 
portion  of  their  holdings  were,  how- 
ever, more  suited  for  pastoral  opera- 
tions and  the  demand  for  such  land, 
involving  as  it  did  more  capital  and 
shwer  return  would  come  at  a  latet 
stage  when  it  was  more  generally 
realised  that  the  price  of  meat  was 
going  to  remain  at  a  high  figure  for 
some  years  after  the  war.  until  the 
depleted  herds  of  the  world,  but  es'.e- 
cially  those  of  the  European  Contin- 
ent, had  been  built  up  to  their  pra- 
war   figure. 

South  Africa's  Opportunity. 

In  this  building  up  process  South 
Ainca  nad  an  oppur^unuy,  owing  to 
the  cons.deraoie  exttni  vi  its  raach- 
iiig  lands,  us  favuuraole  climate  and 
its  geographical  posuion  in  re.uti^n 
to  the  world  s  markets,  wnich,  he 
hoped,  would  be  seized  and  taken 
proper  advantage  of.  With  this  pro- 
spect in  view  the  directors  had 
availed  themselves  of  an  opportunity 
which  presented  itself  and  purchased 
at  a  reasonable  price  three  tarma  in 
the  Winburg  district;  they  also  pur- 
chased a  farm  of  4,^9  acres  in  extent 
adjoining  one  of  their  fariiiS  in  the 
Ru.stenburg  district  of  the  Transvaal, 
which  together  formed  a  compact 
block  of  ll,6f>6  acres  of  splendid 
cattle  country.  We  were  now  engaged 
in  slocking  and  developing  these 
areas,  those  in  the  Winburg  district 
being  intended  for  che  building  up 
of  a  high  grade  Friesland  herd  by 
the  introduction  of  fully  pedigreed 
cattle. 

Continuing,  Mr  Jeppe  said:  "  As  a 
proot  of  the  pastoral  possibilities  of 
this  country  I  would  remind  you 
that  your  company  exhi'oited  100  head' 
o1  veld-fed  slaughter  cattle  trom  your 
West  End  Ranch  at  the  Cattle  show 
held  in  Johannesburg  in  September  of 
last  year.  This  exhibit  deservedly 
attracted  considerable  attention  and 
these  bullocks  were  bought  at  an 
excellent  price  by  the  Pretoria  Cold 
Storage  Couipany,  and  by  them  sent 
to  the  Smithfield  Market,  where  the 
meat  was  pronounced  by  experts  to 
be  superior  to  the  average  imports 
from  the  Argentine  and  Brazil  and 
was  of  a  quality  which  had  no 
occasion  to  fear  competition, 
a  aUtement  immediately  substan- 
tia tetl  by  tne  s.le  of  the  whole  con- 
signn  eat  at  max  mum  prices.  The 
credit  tor  t.iis  very  satisfactary  result 
must  be  given  to  our  managing 
partner,  Mr.  L.  S.  Meintjes. 

Celt  nuing,  Mr.  Jeppe  said  he 
re;;retted  that  the  disease  of  gal- 
Ian  z:e<ete  had  still  to  be  reckoned 
with  in  the  district,  though  in  good 
seasons,  like  tie  last  two,  Us  conse- 
que  ;ces  were  consider  bly  less  serious, 
and  in  any  case  their  ranch  had 
suffered  less  than  any  other,  their 
total  deatii-rate  still  being  under  5 
per  cent,  from  all  causes.  Of  the  145 
farms  owned  by  the  company  61  were 
leased  ,  and  tney  themselves  were 
carrving  on  farming  ooeratinns  on  24 
with  good  results.  Proceeding,  the 
speaker  fid.  I  may  say  here  in  con- 
nect on  Wth  t'e  discussion  which  has 
taken  pLce  in  Parliament  and  in  the 
newspapers  •e<r"rding  Lnd  settlement, 
more     particularly      for     discharged 
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Bo.diers,  that  your  company  has 
always  giveu  the  e-s-est  teruis  inCiUdj 
ir4;  low  reutils  averaging  one  to  two 
per  cent.  o.  t  .eir  cap.tal  value  to  bona 
nde  (.'fliers  de^jir^u^  of  engaging  in 
ajjrlculiural  operat.ons,  and  .f  pur- 
cadsed  t.ie  payu^ent  of  the  purcnase 
pr.ce  can  be  spread  over  five  to  ten 
years  at  a  low  rate  of  interest.  This 
continues  to  be  t.ie  policy  of  your 
directors,  and  app.i^at.ons  from  dis- 
cha.ged  soldiiers  wit.i  ^^actical  farming 
experience  will  be  welcomed.  It  is 
obvious,  however,  tnat  those  w.thout 
(arm. nig  e.<perience  will  first  have  to 
pass  through  one  or  other  of  the  Gov- 
ernment training  farms  which,  1  un- 
derstand, ?re  being  established  in 
diSerent  parts  of  the  country. 

No  Locking  up  Policy. 

In  this  connection  I  would  like  to 
mentio.i  that  i  noticed  a  lew  days  ago 
that  Coloi.el  Mentz,  t.ie  Minister  of 
Lands,  was  reported  as  saying  in 
Johannesburg  that  there  were  people 
in  tnis  town  "who  prided  t.e.nseives 
on  b^ing  rei^resentitive.-*  of  land  com- 
panies owning  no  fewer  than  1.800 
farms  which  were  lying  id!e  while  land 
W18  jadlv  needed  for  sett.ement."  and 
he  concluded  by  saymg  '  t.iey  found  in 
.Johannesburg  people  keeping  land 
locked  up."  I  wish  to  deny,  on  be.ialf 
of  tnls  company,  tiat  any  such  rO- 
marks  can  ju  ti.iab  y  be  applied  to  ts 
policy.  We  have  alwiys  been  reidy  to 
meet  the  GDvernment  in  every  way 
possible  in  carryin?  out  its  declarea 
•policy,  having  of  course  due  regard  to 
the  leagonaule  interests  of  share- 
lioMers.  A  couple  of  jears  ago  or 
thereabouts  we  were  in  conmiunication 
with  the  Mil  liter  upon  this  subject  in 
reg  rd  to  such  farms  as  your  company 
possessed  which  might  be  suitable  for 
to  purpo-es  ntended.  with  the  result 
that  the  Minister  inforn  ed  us,  after 
inve  tiestion  that  none  of  the  farms 
nient'oned  would  he  ••iiitable  for  the 
special  nurno<!es  required,  and  at  tie 
same  time  thanked  ns  for  the  willing- 
ness displayed  to  assist  him.  [  think, 
f'erefire,  th"t  tie  Minister's  remarks 
cH'iot  be  d  rected  at  us,  and  we  are 
st  I'  nrepared  to  negotiate  w'th  the 
Gove-n'^'Cnf  f->r  t^e  salp  or  lease  on 
very  rea.«onab'e  termo  of  anv  farm  or 
firms  which  we  po^s^ess,  and  I  should 
ba  verv  rruch  sur-^rised  to  heir  that 
O'"-  "^oMcv  is  any  different  to  that  of 
other  land  cotipanie',  especially  as  I 
know  fro  ^  mv  evper'ence  as  a  direc- 
tor of  V^e  lirffe?t  la' d^wlnw  company 
here  that  t'e  policy  of  th"t  comniny 
is  «imiHr  to  our-;  in  fact.  I  believe 
that  the  comp'n.  e=  which  are  ron- 
t-ol'ed  in  this  country  are  a'l  willing 
to  do  wh^t  t^ev  can.  .At  t^^e  sarre 
t'me  t^e  Government  rru't  not  forget 
th<»t  O'lr  r>nre-tie»  h-ve  been  bought 
fT  va'uT~le  co'isideration,  and  that 
s^'reho'ders  cannot  he  exierted  to 
di'-'ose  of  them  at  an  unreasonable 
ficiire. 

The  report  and  balance  sheet  was 
ado  ted. 

Messrs.  B.  Sonthwell  and  A.  G.  GUI, 
the  retiring  directors,  were  re-elected, 
as  we.-e  t^e  auditors,  Messrs.  Alex. 
AiVen  ond  Carter  and  H.  G.  L. 
Panchaud. 


LEEUWPOORT    (AFRICAN    FARMS) 
TIN  MINES. 


In  movlnff  the  adoption  of  the  re- 
port and  balance  sheet  at  the  anntial 
mooting  of  the  ghareholf'ers  of  the 
Le?uwpo'"rt  (■'frioan  Fprm?>  Tin 
Miles  Ltd.,  on  June  20,  '.he  chairman, 
Mr.  Julius  Jeppe,  aaid  the  mine  had 


been  no  exception  to  the  rule  of  in- 
creased working  costs  due  to  the  war, 
tha  total  cost  per  ton  milled  having 
risen  from  £1  14s.  4d.  to  £1  I9s.  lOd.. 
an  increase  of  5s.  6d.  per  ton.  The 
bulk  of  this  increase  was  unconnect- 
ed with  the  cortrollable  mine  costs. 
2s.  6d.  of  it  being  due  to  increased 
realisation  charges,  quite  unavoid- 
able und:!r  the  present  system  of  dis- 
posing of  the  product,  and  Is.  of  it 
was  due  to  the  ore  reserves  being  re- 
deemed at  63.  per  ton  instead  of  63.. 
as  was  the  case  in  last  year's  ac- 
counts; the  balance,  which  is  the  in- 
creaae  in  the  ac  ual  mine  costs,  only 
showed  an  advance  of  about  9  per 
cent.,  and  as  this  re  ult  was  on  a  de- 
creased tonnage  milled  of  about  3,300 
short  tons,  the  figure  could  not  be 
sa  d  to  be  unr^'asonable.  Practically 
the  whole  of  this  increase  in  the  mine 
costs  had  been  the  result  of  having  ^o 
mine  harder  ore  from  the  deeper 
levels  and  to  th^  cassiterite  contents 
beine  more  finely  disseminated  and 
less  "pure  than  formerly,  necissitating 
greater  expense  in  the  recovery.  It 
was  howjver,  expected  that  when 
the  two  tube  mills  now  being  install- 
ed were  in  commissi  n  the  grea'er 
tonnase  mi'led  would  result  in  a  de- 
crease in  the  cost  per  ten.  The  pro- 
fit for  the  year  amountingr  to  £38.295 
was  £12.486  mor»  than  last  year,  or 
nearly  60  per  cent.,  and  the  total 
amount  to  the  credit  of  profit  and  loss 
account  at  the  end  of  the  year  was 
£C3.0.3.'5,  out  of  which,  after  providing 
for  depreciation  and  wr-ting  off  the 
sum  spent  on  unpayable  develop- 
ment, the  directors  h?"d  paid  two 
dividends  aeeresa'in?  10  per  cent,  for 
the  var.  and  carried  forward  the  "'urn 
of  £19724.  The  total  cost  of  realisa- 
tion dur'Pff  the  year  under  review 
was  £22  630.  constituting  the  larce 
proportion  '-f  jus*  urder  25  o'-r  cent, 
of  the  total  workin?  exnenscs.  and 
this  was  nearlv  £5.000  more  than  in 
the  pr'-vioiis  v^ar.  thou"'h  ♦he  com- 
pany then  mflrke'ed  a  slishtly  smal- 
ler quantity  of  metallic  tin. 

The  directors  had  from  time  to 
timd  endeavoured  to  find  alternative 
channels  through  whicli  to  dispose  of 
your  product  ai  a  smaller  cost,  but  »n 
nj  case  successfully,  and  th-.y  had 
therefore  been  considering  the  ad- 
visab.lity  of  marketin-i  the  tai  in  in- 
gots instead  of  in  concentrates.  This 
necessitated  the  erection  of  a  smelting 
plaUi,  at  the  mine,  but  the  additional 
capital  expenditure  would  soon  be 
redeemed  by  the  considerable  saving 
that  must  ensue  if  the  company  es- 
caped thj  abnormal  freight,  insurance 
and  other  char^res  now  incurred  ni 
sending  the  bulky  concentrates— a 
large  proportion  of  which  is  not  tin — 
acrosb  the  seas.  Af  er  fu'l  investiga- 
tion,  the  directors  decided  to  proceed 
immediai^ly  with  the  erection  of  the 
neceesarv  furnaces  for  smdtin?  the 
concentrates  on  the  spot  instead  of 
shipping  them  to  Singapore  for  this 
purpose.  These  are  now  completed, 
and  it  is  expected  that  the  company 
will  b?  ijioducina  tin  insots  by  the 
end  of  this  month.  The  plant  is  -  ilE- 
cient  to  smelt  the  whole  of  the  con- 
centrates.  if  desired,  and  a  market  for 
a  nroporti^n  of  the  ou'put  of  inio+s 
will  pro^^oMv  be  frurd  in  South 
Africa.  With  reffard  to  the  prio?  of 
thb  metal,  producers  of  tin  had  an 
advantaare  over  proclucers  of  pold  in 
a  time  of  risin?  costs  the  market 
price  of  the  pr'^cioi's  metal  beire 
fixed  and  immii'ahl».  riir'n<T  the 
year  urdT  review  the  nrice  of  S' raits 
tin  in  London  had.  vith  th"  excen- 
tion  of  one  short  period  of  sudden  de- 


cline owing  to  rumours  of  Govern- 
ment intervention,  been  practically 
continuously  on  the  ris«. 

It  was  impossible  to  forecast  future 
prices  very  far  ahead,  but  he  felt 
assured  that  unless  something  un- 
louseen  occurred  the  average  price 
during  the  nex{  few  years  would  be 
considerably  higher  than, the  price  ob- 
tained during  the  first  year  or  two  o( 
the  war.  The  directors  have  decided 
to  increase  the  power  plant  and  to 
instal  two  tube  mills  by  which  it  is 
ultimately  hoped  to  mill  an  additional 
1,000  tons  a  month,  which  represents 
an  increase  of  about  25  per  cent,  on 
the  average  monthly  crushing  in  the 
year  under  review.  The  ore  res°rves 
were  quit*  two  years  ahead  of  the 
mill,  calculating  the  increased  '"il  irg 
basis  as  from  Oc'ober  next.  Dur'ng 
the  first  quarter  of  this  year  the  oper- 
ations at  the  mine  had  to  a  con- 
siderable extent  been  interfered 
with  by  the  excessive  rainfall  of 
these  months  flooding  portions  of  the 
workings,  thereby  reducing  the  ou'put. 
raising  costs  and  retarding  develoo- 
ment,  and  under  the  abnormal  cir 
cum.s'ances  the  declared  profit  for 
that  quarter  of  £10,160  must  be  con- 
sidered satisfactory;  the  second  quar- 
ter's profit  w-uld  n-o'ia'-Iy  be  in  the 
neisfhb-urhood  o*  £23.000.'  Thus  the 
profit  for  the  half-vear  wouH  not  be 
far  short  of  the  profit  for  the  whole 
of  last  year,  pnd  the  directors,  recog- 
nising the  favourable  financial  re- 
sults, hnd  decided  to  declnre  a  divi- 
dend of  10  per  cent,  for  the  current 
half-year. 

The  year'?  operation'*  had  been 
entirely  satisfac*nrv.  Tt  sum'narise 
the  present  p-^sition  of  the  comparv, 
he  might  s*ate  that  they  havo  mid 
for  all  additional  machinery  and  plant 
out  of  profits,  and  had  now  a 
thoroughly  well-equDped  plant  w'^i'^h 
before  the  end  of  the  year  would  be 
crushing  5.000  t^ns  a'  mo^th;  and 
fur'her  wouM  provid"  sufficient  re 
serve  power  to  meet  all  possible  con- 
tingencies. The  compnny  is  entirely 
free  of  debt,  and  altogether  the  pre- 
sent position  po'nts  to  a  most  suc- 
ces.'-ful  future  and  iustifies  the  sta-e- 
ment  that  never  before  has  the  com- 
pany been  in  such  a  favourable  and 
satisfactory  poeiti  n.  So  far  as  could 
at  present  be  fore.=een  no  monevs 
would  be  required  for  capital  expendi- 
ture during  the  next  year  or  two,  un- 
less, of  course,  develoninent  and 
other  circumstances  justified  a  still 
further  increase  of  the  milling  pint. 
Another  pnsfible  source  of  extra 
capital  expenditure  was  the  wor'<ing 
of  the  large  area  of  alluvial  tin  bear- 
ing ground  on  the  property.  Your 
directors  had  not  lost  sight  cf  the 
desirability  of  work'n^  th's  ground  as 
soon  as  possi^^Ie.  but  iust  at  preseit 
it  was  impossible  to  get  the  necessary 
plant.  Fourteen  of  the  empioves 
were  ^n  active  service  overseas,  and 
in  addition  to  these  several  who  saw 
service  in  G'-rman'  W^s*  or  Germnn 
Fas'^  had  since  returned  to  work. 
Of  thcs°  14.  he  regretted  to  snv  *^nt 
since  the  boffinnin?  of  the  yar  t^'O 
were  reported  mis*'ng,  two  were 
prisonr-rs-of-war,  one  had  heen 
woiind'^d  three  tim»s.  find  aro'her 
hfd  b°en  eassed.  He  fel'  sure  share- 
holders would  desire  to  express 
sympathy  with  them  and  their  rel  »- 
fives  and  a  wish  for  their  speedy  re- 
covery. 

The  motion  was  agreed  to. 

The  retiring  directors,  Messru. 
Julius  .Teppe  and  W.  J.  Gnu,  and 
the  auditors,  Messrs.  Fraser  and 
Mackenzie  and  X.  E.  A.  Williamson, 
were  re-elected. 
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CONSOLIDATED  LANDS. 


The  adjourned  general  meeting  of 
•hareholders  of  the  Transvaal  Con- 
aohdated  Land  and  Investment  Com- 
pany,  Ltd..  was  heid  in  tne  board- 
room, Corner  Hoase,  on  Jcne  26.  Mr. 
M.&X  ttoHijet  presided.  In  moving 
the  adoption  of  the  directors'  report 
and  balance  sheet,  Mr.  Honnet  said: 
Gentlemen,— Th«  past  year's  transac- 
tions, which  are  fully  set  forth  in  the 
report  and  accounts  before  you,  have 
materially  atrengthened  the  fimni.ial 
position  of  the  company,  the  net  cash 
and  s«curit;es  (including  sundry 
del)tors)  other  than  the  four  ehare- 
ho'. dings  mentioned  in  the  balance 
sheet  being  somewhat  over  £432,C03, 
after  deducting  the  ample  provision 
of  £26.849  to  meet  pospjMe  los.-ers  and 
other  liabilities;  this  year  the  position 
has  been  further  improved.  A?  you 
see,  the  holding  in  Union  5  per  cent. 
Loan  has  been  increased  to  £85.C00, 
the  British  War  Loan  remaining  as 
previously  reported.  The  investment 
in  East  Rand  Proprietary  Mines  De- 
bentures has  been  realised,  and  t^e 
holding  in  S*aziland  Tin,  Ltd.,  has 
been  written  down  to  par. 

As  the  comTiany  owned  all  the 
shares  in  the  Braamfonte'n  Comp.iny, 
and  it  was  realised  that  improved  eS 
ficiencv  would  result  from  the  con- 
solidation of  administrative  work, 
that  company,  after  declaration  of  a 
dividend  of  £52.632,  which  we  have 
received,  waa  placed  in  voluntary 
liquidation  towards  the  end  of  last 
month,  and  a-sets  o'  the  nominal 
valL-e  of  £191,572,  the  figure  at  w^ich 
t^*  Braamfontein  Companv's  share- 
holding appears  in  the  balance  o>^eet 
before  you,  are  in  proce«s  of  being 
transferred  to  this  companv.  These 
a»w»t<«  consist  of:  Cash  and  eood  .'e- 
cjrlt=es,  le«  a'l  liabilitie'^.  £152  000; 
dwol'-BT  hou'es  and  buiHing*  o^  a 
re-l's-hle  value  of  £12.000;  leaving 
£27  572  represented  by  land  ?o'd  in 
lei=ehold,  viclding  an  annual  income 
o'i  £2.000.  and  1.100  acres  of  freehold  in 
the  ne'ghbourhoid  of  Jon«nnesh-rg 
avail->hV  for  sale  as  build'a?  eit's, 
after  r'educt'n?  the  grourd  which  will 
bp  absorfied  in  road».  etc.  Pa-t  of 
tMs  acrea-re  is  covered  by  a  planta- 
tion of  half  a  million  eucalvntus 
trees,  which  is  now  revenue  nrod-'c- 
in?.  During  the  current  year  sales 
o'  fip  aSovp  l-'nd  to  t^e  v'>liie  of 
£10.500  hdve  been  effected.  Last  year 
over  8' .000  acres  of  farm  phonerty 
were  eo'd  on  terms,  the  un'>aid  bal- 
ancew  bearing  interest.  As  u'-u'l, 
cred-t  has  onlv  been  taVen  fo'  the 
actual  cash  portion  o'  the  nrofit  re- 
ceived in  resnect  of  f^ese  »a'e«.  and 
tho»e  o'  previous  yf"-^.  which  amoun- 
ted to  £11.215.  We  nurchased  <>t 
satisf-'ctory  prices  two  farms  sad  t*'* 
remain'ns  portions  of  two  further 
farTfl.  which  we  had  irev'oMsly  prrt- 
Iv  ownel.  This  year  a  little  under 
20  000  acre"  have  iieen  «oM  so  f'r. 
A  numher  of  8tar«la,  mainlv  in  Jo- 
ha-inesSurg.  a«  detailed  in  the  report, 
were  disponed  o'.  '"d  the  company 
ha»  mw  sold  virtuallv  all  properties 
t-<''en  over  under  former  mortgage 
bonds. 

Defflaml  for  Land. 

There  was  a  eteady  demand  for  lanJ 
suitable  for  cattle  raising  during  the 
whole  of  last  year,  which  has  hardly 
been  maintained  during  the  present 
year.  bJt  values  have  not  been  af- 
fected and  have  remained  firm  with 
an  upward  tenHenry.  It  is  Vfting 
general'v  reiUse*!  that  a  meat  short- 
age in  the  wor'd  i«  Inevitable,  and 
that  con«equently  producers  of  beef 
are  a  'nred  of  good  pr&fiti  for  a  ntiov 


ber  of  years  to  come.      It  is    also  re- 
cognised   that   the   breeding   of  cattle 
can    be    more    economically      accom- 
plished in   the   warm   bushveld   areas 
where  winter  feeding  Is  unnecessary, 
and    numbers    of    farmers    who    have 
been  carrying  on  their  stock  farming 
on  high-priced   high  veld  land,  where 
fodder  must  necessarily  be  grown  for 
winter  feed,  have  tresked  to  the  bash- 
veld    where   land    is    relatively      low 
priced  and  in  which  this  company  has 
large  holdings.      Quite  an  appreciable 
number    of    townsmen — men    engaged 
normally  in  other  occupations  —  are 
realising  that   the   livestock    industry' 
developed  on  proper  lines  in  suitable 
country   is  likely  to  be  highly     pro- 
fitable,      and       are       investing        a 
conflderable       amount       of       money 
in       land       and       livestock.         With 
the      aljatement      of      diseases,      con- 
sequent upon  a  more  genera!  practice 
of  dipping,  it  appears  certain  that  they 
will  find  their  investments  en.irely  sat- 
isfactory.       Our    own    cai.i.<;    farming 
operations  have  developed  favourably, 
and  are  being  extended  materially.  We 
purchased    during    the    past    year   7U0 
heifers,  and  this  year  so  far  560  for  ad- 
dition to  the  Rondeboschje  herd.   The 
natural  increase  in  our  existing  herds 
for     h^   year   averaged   63   per   cent., 
based   on   the     number    of     breeding 
stock,    and  this   may   be   regarded    as 
eatisfactory,  being     quite    up     to  the 
average   in   other    cattle-raising    coun- 
tries.     The  development  of  our  Saron 
block  with  its  area  of  over  250,000  acres 
is  progressing,  and  it  is  hoped  to  aave 
i   will  stocked  with  cattle  in  the  course 
of  the  next  few  years.      The  water  bor- 
ing operations  have  proved  highly  sat- 
isfactory;  boreholes     are     beirg     put 
down  at  five-mile  intervals  throughout 
in  order  to  provide  a  range  of  a  two 
and  a  half  mile  radius  from  each  water 
supply  centre.    Till  fencing  and  other 
necessary  material  are  more  readily  oP- 
lainable,   however,   real   progress  with 
this  scheme  is  not  possible.    Our  tioid- 
ing  in  what  may  be  termed  "agricul- 
tural land  "  is  limited,  but  we  have 
had  encouraging  success  from  the  rais- 
ing of  maiie  on  some  of  our  SpringboK 
Flats  farms  this  season,  and  look  tor- 
ward   to   further  extensions.       Atten- 
tion will  be  given  to  ihe  possible  de- 
velopment   of    irrigable    areas    in    the 
low  veld,  in  regard  to  which  interest 
and  demand  are  gradually  rising.  With 
increased   knowledge  of   how   to   com- 
bat malaria  people  are  inclined  to  look 
more  favourably    upon    these     areas, 
where  productivity  is  greater  and  costs 
lower  than  in  ;he  more  temperate  dis- 
tricts, owirg  to  the  naturally  forcing 
climate  of  the  low  veld.    At  last  year's 
meeting  the  Natives  Land  Administra- 
tion Act  was  fully  dea't  wi  h,  and  it  is 
no  doubt  owing   to   the   unanimity   ot 
the  representations  which  were   made 
to  Government  from  all  parts  of  tne 
country   that    "his   has    been    he:d    it« 
abeyance.    The  Government  appointed 
local  commissions  for  each  of  the  Pro- 
vinces to  enquire  and  report.      Thnr 
reports    have    been    published   for    in- 
formation, and  the  Government  has  in- 
timated that  no  further  ac  ion  will  be 
taken  until  after  the  war.     As  the  Di- 
rectors* report  indcates,   addition   has 
been  made  to  otir  acreage  under  forest 
trees.       Bo  h    the   plantations   at  Pan 
and   at   Holfontein    are   making  excel- 
lent  pri^gress    and    justifv    ex^^ension; 
probably    a   further  300   acres   will    be 

Elanted  during  the  current  year.  Tim- 
er in  8or.*h  Africa  is  being  much 
ni'^re  rapidly  consumed  than  it  ts 
being  produced,  and  it  is  estimatrd  by 
th"  Fnree  Department  tha*  ^."iOOOO  to 
800  000  aTes  at  least  should  be  put 
urd^r  timber  to  meet  reou'rements.  It 
is,  therpfnre,  the  du*v  of  the  Govern- 
ment and  e"prv  'and  owner  to  con- 
tribute towards  this  eod. 


Accusations  Against  Land 
Companies. 

As  you  will  see,  the  area  of  farm 
property  sold  during  last  year  aixiouncs 
to  just  over  81,000  acres.  One  still  tre- 
quently  comes  across  accusattOiiS 
against  Transvaal  Land  Companies  of 
locking  up  land,  a  notable  case  beii>g 
the  utterance  of  the  Hon.  .he  Minister 
of  Lands  at  a  meeting  recencly  held  at 
Johannesburg  m  which,  according  to 
the  newspaper  report,  he  said:  "People 
were  to  be  found  in  Johannesburg  wno 
prided  themselves  on  being  reprasenta. 
tives  of  Land  Companies  owning  no 
fewer  than  1,800  farms,  wh.cn  were 
lying  idle,  while  land  was  bad  y  ne^ed 
for  set  leinent.  He  asked  the  pubuc 
to  start  mission  work  among  those 
Land  Companies,  and  he  asked  tne 
representatives  of  those  companies, 
wiien  the 'boys  who  had  gone  to  the 
front  to  fight  for  them  came  back  to 
draw  open  .he  blinds  and  loo.;  at  tne 
numbers  of  the  men  who  needed  to  oe 
provid.jd  for.  Land  was  wan.ed,  and 
yet  they  found  in  Johannesburg  people 
keeping  land  locked  up."  The  Trans- 
vaal Consolidated  Land  Company  is 
the  largest  land  owning  company  in 
the  Transvaal,  and  as  the  above 
statement  emanating  as  it  does 
from  a  responsible  quarter,  may 
give  riae  to  some  misconception 
as  to  t  e  po  icy  of  this  company,  I  leel 
t-.at  I  should  lot  let  tais  occasion 
pass  ^yithout  explaining  that  at  no 
time  has  our  land  been  locked  up. 
The  company's  policy  is  one  of  con- 
sistent cnde  vour  to  settle  as  much  of 
iti  Lnd  as  possible,  e  ther  by  leasing 
it  on  very  re  sonable  terms,  with  or 
without  option  to  purchase,  or  by 
direct  sale  on  lorg  term  payments  at 
a  n  oder  te  rate  of  interest  I  give 
you  t  e  positive  a=8urance  that  no  per- 
son having  either  the  means  or  the 
qu-'lifications  required  to  make  a 
settler  on  the  land,  is  turned  away 
fro  n  our  offices.  Our  object  has  been 
and  is  to  get  our  land  occupied  by 
wh  te  farmers  as  speedilv  as  mssib'e, 
and  I  may  say  a  very  considerable 
nu'nber  of  men  *^ave  already  'been 
acocmmodated  not  e"ly  with  bnd  but, 
in  ce-t  in  anproved  cases,  with  capital 
to  start  with. 

In  most  instances  1  am  glad  to  say 
such  settlers  have  been  successful.  As 
tho'^e  of  vou  who  are  acquainted  with 
farming  In  this  coui  try  know  it  is  not 
every  n  an  that  succeeds  on  the  Innd. 
But  wherever  the  bona  fide  settler 
with  adequate  knowledge  has  applied 
hii  energ'es  w'sely  he  has  made  good; 
and  provided  we  can  secure  the  right 
type  of  sett'er  this  companv  is  willing 
to  do  anything  within  reason  to  en- 
courage him.  Tne  Minister  of  Lands 
knowa  as  we'l  as  any  one  th^t  sore 
p  on'e  never  succeed.  As  one  who  has 
to  hand'e  this  question  of  land  settlo- 
m.ct  on  a  large  scle  he  is  well  aware 
of  the  n  any  d  faculties  t'^at  beset  one, 
arising  princioally  t  "rough  t 'e  number 
of  'im  aliped  "na  otherw  se  unsuitable 
settlers  that  h-'ve  to  be  deMt  with,  and 
in  hi»  efforts  to  pron"ote  land  settle- 
ment has  had  probably  many  nore 
fai'ures  than  anv  other  renre-'entative 
of  iTd;  he  '1-0  knows  t'^at  t'-e  Trans- 
vaal Conflolldted  Land  Company  Is  a 
svmnat^etc  landhrd— one  held  in  high 
e'teem  bv  its  settlers  and  tenants— 
nnd  we  feel  f  at  when  he"  makes  a 
damning  -nd'ctn-ent  of  a  general 
nature,  such  •><*  that  quoted,  he  is  not 
fa'.-  to  »o  -nd  to  oth^r  l"nd  companies 
w^^o  we  krow  ore  iust  «■?  keen  as  we 
are  upon  throwing  land  open  to  leeiti- 
mste  se'tlers.  T^ere  ;*rp  nrohab'y 
some  ffui'tv  nartien.  but  T  «">  con. 
vincpd  thpv  pre  n^t  to  he  found  only 
in  the  r-n'-^  of  'ard  co-nn'nipn,  -nd  If 
the  Mlni^'e'  wo"M  o^pnlv  "tt-'ck 
those  people  who  to  his  definite  know- 
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huge  are  deliberately  holding  up  land 
he  would  rece  ve  suooort  troni  every 
blinking  member  of  tae  co-"- 
munity.  As  a^^  o>ien  pomted  out  be- 
fore, a  very  large  proportiou  oi  t..e 
land  held  uy  yjur  co.upany  is  more 
su^ed  for  rai.cning  taan  ior  agricul- 
ture proper,  whie  a  smaller  propor- 
tion c£  Lnd  wh-Ch  might  be  turned  to 
good  account  by  individual  farmers 
woi  Icing  0.1  a  smaller  scale  is  also  not 
re  ily  tu  table  for  sett  en.eat  in  tne 
uri-al  sense  eit.ier,  owing  to  lack  of 
railwiy  communcation  and  other 
facilities.  But  I  say  again  that  such 
lai.c"  in  our  pos  esuon  as  is  open  and 
capaole  of  being  profitably  e.upIo>ed 
for  sett  e  i  ent  is  available  on  very 
reasonable  business  terms  and  will  at 
a!l  tir-p?  bs  kept  available  to  bona 
fide  settlers. 

"A  Splendid  Field." 

Ab  a  n.atler  oi  f,ct,  as  .s  well  known, 
tie  oul-i  o.  l-na  la  tae  iTansvaal 
waicn  is  s^itab.e  for  agrjcu.ture  is 
heia  dy  uiaiviaual  tarii.e.s  living  In 
tne  districts  o.  nig.-er  rain.aW.  ai.d  1 
suggest  taat  the.e  is  a  splendid  tiela 
aiuo.ig-t  tneae  owners  fjr  pi«...o[.oa  ot 
land  tettlemeat.  So  far  as  1  am  aware 
the  bu.K  01  tne  pejp.e  who  torm  la-s 
class  not  on.y  qo  ve.y  littlt  work  on 
th.>  deve.opment  ot  tneir  own  tanus, 
but  ojst.n..teiy  reiuse  eitaer  to  sell  or 
leatO  to  ot.iers  wao  are  preparea  lo  do 
80.  If  tie  M.n-sier  Is  re<iu>  uuxious* 
to  secure  land  for  settleme..t  a  ready 
means  towards  ac  ieving  t  .is  end  is  at 
his  disposal  in  l.'ie  imposition  oi  a 
lana  tax.  We  are  not  in  the 
smallest  ce^ree  averse  to  a  fair 
and  equit.ble  system  of  land 
taxation.  Indeed,  we  recognise 
the  need  and  justice  of  land  taxation, 
provided  its  incidence  be  impartial 
and  without  differentiation  as  be- 
tween one  class  of  land  owner  and 
another.  To  a  measure  of  taxation 
embodying  these  princip.es  we  pro- 
mise our  whole  hearted  support.  So 
far  as  the  returned  soldier  is  con- 
cerned, we  specially  welcome  him. 
and  are  prepared  to  grant  the  use 
of  land  to  him  on  the  easiest  terms 
ol  payment  or  to  sell  on  equally  easy 
terms.  We  have  not,  however,  in- 
herited our  land  free  of  cost  as  the 
Govfernment  has  done,  and  as  the 
trustees  of  our  shareholders  we  can- 
not give  it  awny  in  the  form  of 
charity.  But  I  feel  sure  that  the 
body  of  our  shareholders  will  cordi- 
aly  endorse  the  policy  of  the  board 
in  letting  or  selling  the  ground  upon 
the  lightest  possible  terms.  We  are 
in  no  case  asking  more  than  cur-ent 
market  prices  for  our  land,  and  to 
approved  purchasers  we  are  quite 
prepared  to  sell  and  prant  long  feriiis 
of  payment  with  an  interest  rate  on 
unpaid  balance's  apprec'aMy  lower 
than  that  usually  charged  for  money, 
namely,  five  per  cent. 

Mining  Interests. 

As  usual,  the  consulting  engineor 
in  his  report  deals  lully  with  the 
company's  mining  invertsis.  Gr^eu- 
fontein,  between  May  and  Decemoer. 
returned  a  profit  of  £8,205,  or  double 
that  of  the  previous  pear;  as  for- 
meriy,  2,000  were  set  aside  to  meet 
further  prospecting  expenses.  Gov' 
centrating  operations  were  resumed 
at  the  beginning  of  last  month,  tne 
resulting  profit  virtually  recouping 
the  prospecting  and  general  expenses 
incurred- this  year.  The  outl  ok  at 
the  moment  is  more  encouraging  than 
for  some  time,  and  appreciable  pro- 
fits should  be  earned  during  the  re- 
mainder of  the  year.  An  option, 
which  expires  at  the  end  of  the 
month,  to  purchase  a  portion  of  the 
known  alluvial  tin-bearing  ground  on 
Graenfontein  and  Rnodep-ort  has 
been  granted  to  the  Zaaiplaats  Tin 


Mining  Company.  The  Mutue  Fides 
plauw,  owing  to  lack  of  water,  could 
only  rift  for  five  months  during  lyi.. 
when  it  yarned  a  profit  ol  £8,633,  or 
about  two-thirds  of  that  earned  dur- 
ing the  previous  year.  Milling  was 
restarted  en  1st  December,  1917,  and 
has  proceeded  continuously  since  the 
beginning  of  this  year,  and  the  profit 
to  the  end  of  last  month  has  been 
about  £11,003;  it  appears  possible 
that  operations  this  year  will  be  con- 
tinued through  the  dry  season,  at  any 
rate,  till  the  end  of  September.  The 
ore  deposit  in  the  main  working  has 
developed  into  a  body  of  larsie  dimen- 
sions, carrying  rich  tin,  and  the  out- 
look  is  very  favourablo. 

As  usual,  last  year  s  profits  were 
applied  to  the  reduction  of  the 
amount  standing  against  mineral 
prospects  in  course  ot  development, 
reducing  that  acount  to  the  conser- 
vative figure  of  £20,533,  which  is  re- 
presented by  the  Mutue  Fides  mine 
and  plant,  our  interest  in  the  Blane 
Vvitk^p  mine,  in  which  it  has  not 
.been'  possible  to  resume  work  to  ad- 
vantage, Mcntrose  Gold  Claims,  neai 
Barberton,  and  the  Weynek  and  Wit- 
lontein  Tin  Mines. 

Both  Fairview  and  Rietfontein  have 
been  let  on  tribute.  Unfortunately. 
60  far  only  a  small  amount  of  royalty 
has  accrued  from  the  former,  while 
at  the  latter,  reduction  operations 
have  been  resumed  after  considerable 
expenditure  on  plant  development  by 
the  tributor,  who  is  favourably  im- 
pressed with  the  prospects. 

The  tributors  on  Penge  are  con- 
tinuing active  operations  and  export- 
ing asD^estos;  a  satisfactory  amount 
was  received  in  royalties  last  year. 

The  Mount  Morgan  mine  is  urder 
option,  which  expires  shortly,  of  pur- 
cnase  at  a  price  slightly  higher  than 
at  which  it  figures  in  the  balance 
sheet. 

The  Swaziland  Tin,  Ltd..  made  a 
profit  of  £30,754  fr  the  year  ended 
December,  1917,  and  paid  25  per  cent, 
in  div  dends.  From  tne  pub.is  led 
monthly  results  the  working  profits  for 
the  first  four  months  of  this  year  have 
totalled  £:8.317,  and  the  company  ha 
just  dolrred  a  dividend  for  the  half 
year  of  25   per  cent. 

The  results  of  boring  on  Holfontein 
have  been  entirely  unsa  isfactory.  The 
rata  of  drilli.g  has  generally  been  slow, 
owing  to  the  nature  of  the  ground  en- 
countered. The  fiurth  hole  encountered 
the  man  reef  leader  or  Modderfontein 
Reef  at  a  depth  of  612  feet,  and,  as  in 
the  case  of  the  second  hole,  only  one 
inrh  of  reef  was  discosed,  assaying;  23 
dwts.  per  t:n.  The  third  borehole  at 
dae  is  down  1.178  f;et.  If  its  dicciosures 
tre  enual'.y  bad.  further  dril.ing  will 
probably  be  abandoned,  ard  it  will  then 
be  advisable  to  write  off  the  £18,966.  the 
cost  of  f  jrmer  dril  ing,  which  has  stood  in 
the  balance  sheet  for  many  years.  The 
cost  of  the  recent  driUnw  has  been 
cha-ged  OPt  as  incurred  under  the  head 
of   prospecting. 

leu  of  the  company's  staff  and  em- 
pbyes  are  or.  active  service,  md  since  we 
last  met  four  have  been  wounded  of 
whom,  we  regret  to  say,  two  have  been 
made  prisoes  of  war  and  one  has  died. 
Our  respectful  sympathy  has  been  con- 
veyed to  their  re  atives  Three  others 
have  been  invalided  out  bs  unfit  for  fur- 
ther service.  To  the  s^aff  gene-ally,  we 
continue  to  be  indsbted  for  constant  l:yal 
s.rvice. 

I  mw  beg  to  move  the  rdoption  of  the 
re-iort  and  accounts  for  the  year  ended 
3l8t   December,    19' 7. 

Mr.  E.  F.  Bourke  seconded,  and 
heartily  welcomed  the  statement  made  in 
rtga  d  to  cettlement.  He  thought  that  it 
w;o  advisable  to  deal  wi  h  the  c:niments 
which  h^.d  been  made,  and  he  considered 
th-.t  any  plans  the  comp<tny  hfd  for 
affording  facilities  in  regard  t«  settlement 


might  be  placed  before  the  pubHc  ^ener. 
ally  so  that  such  plans  might  be  taken 
advantage  of. 

T..e  m>t  on   was  agreed  to. 

The  retiring  directors,  Messrs.  H.  C 
B  yd,  J.  A.  van  d-r  Byl,  B.  T.  Bourke, 
S.  Marks,  C.  Mein  jes,  J.  Jep()e,  and 
M.  Hcnnet,  were  re-elected,  rs  were  the 
auditors  Messrs.  A  ex.  Aiken  and  Carter 
and  Messrs.  Ferryman  and  Goldby. 


PRINCESS  ESTATE  MINE, 


The  ordinary  general  meeting  of 
shareholutrs  in  the  trincess  Estate 
ana  Gold  Mining  Co.,  Ltd.,  was  held 
in  the  boari-room.  Consolidated 
Bj.it  i..gs,  J j.^aii^.t-ourg,  0.1  juiit  '«8 
Mr.  H.  Newhotise  presided. 

Af»er    having    remarked       that      in 
order  to  accummodate  ttio  large  num- 
ber of  saareii^laers   Uicy   Lad  exptct- 
ea   to   be   preeenl,  the    meeting      had 
been  adjourned   to  tne  boaru-room  of 
thj  Coiisolidated  Builaing,  the  chair- 
man  saia:   Gentlemen,      having      ad- 
dressed you   so      rtcently      as      four 
months  a^o,  there  is  in  some  respacs 
very    li.ile   gr^uiid    for    me    to    cover. 
Boiore  giving  you  the  laDist  informa- 
tion, howfcver.  1  propose  to  review  xhe 
past  year's  operations,   full  details  of 
wh.ch  are  given  in  the  reports  of  the 
directois,   consul. ing      engiiijer      ai-d 
general   manager    which    are       betore 
yju.     On  the  whole,  the  results     ob- 
tiined  duiii.g  the  year  vary  but  hale 
from    those    of   tne   previous   y-^r.  iu 
spile   ol   the   number   ot    adverse   lac- 
tors  which  had  to  be  contended  with, 
such  as  tne     coii.iuualiy     increasing 
costs  aue  to  the  war,  tne  fire  on  the 
8tn    lev.l,    which    seriously       anected 
opfcra„ioi^   in   June,   dtlays   in  hoist- 
ing caused  by  shaft     troubles     and, 
a      ....    .  .^    ....ij^.rary    3^»^e..i.on    on 

1st  December  of  productive  operations 
at  ihe  xso.  1  vertical  shaft— except  on 
and  above  th>  2ad  level— preparatory 
to  taking  in  hand  the  work  of  cut.ing 
out  the  portion  known  as  'the  Lena" 
and  reorganising  the  hoisting  ar- 
rangements. In  all,  261,000  tons  Were 
passea  through  the  mill,  which  was 
some  15,000  lons  lece  than  during  the 
previous  year,  but  ihe  av:;rage  recov- 
ery value  of  25e.  6.8d.  per  ton  was 
about  7.7d.  per  ton  higher.  This 
improvement  in  value  was,  however, 
almost  entirely  set  on"  by  an  increase 
of  7d.  per  ton  in  th.;  working  costs, 
which  averaged  253.  per  ton.  But 
the  comparison  is  scarcely  a  fair  one 
if  the  results  for  June  and  Decem- 
ber are  included,  as  the  cos.s  per 
ton  nulled  in  those  months  w.ire  ab- 
normal owing  to  the  reduced  ton- 
nages due  to  the  fire  and  the  re- 
organisation work  respectively.  Tak- 
ing only  the  other  ten  months,  dur- 
which  working  conditions  were  nor- 
mal, the  average  was  24s.  6.6d..  or 
Is.  6d.  higher  than  in  1916.  Seeing 
that  the  rising  prices  of  stores  and 
materials,  due  to  the  war,  are  esti- 
mated to  have  added  a  further  8d. 
p«r  ton  milled  to  the  working  costs 
of  your  mine  during  thj  year,  you 
will  realir-e  that  subs  antial  econom'es 
have  again  been  effected.  But  for 
these  it  would  have  been  impossible 
to  continue  operations  on  a  profitabla 
scale.  You  will  have  seen  that  your 
consulting  engineer  estimates  that 
the  lotaJ  increase  in  your  company's 
working  costs  caused  by  the  war 
amcunted  at  the  end  of  last  yjar  to 
about  2s  6d.  ner  ton  milled.  The 
seriousies^^  of  this  increase  is  brousht 
into  relief  when-  compared  with  the 
average   working   profit  dunng      th« 
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8ev?n  months  of  1914  prior  to  the  out- 
break of  hostilities,  which  was  ibodt 
Is.  9d.  per  ton  milled.  That  the  mine 
was  able  to  work  last  year  at  an 
average  profit  of  6Jd.  per  ton  milled 
in  spite  of  this  is  due  very  consider- 
ably to  concentration  of  operaiions 
caus>d  by  the  working  out  of  the 
outcrop  portions  of  the  property,  but 
is  also  evidence  of  the  economics 
efiected  during  the  war  period,  and 
reflects  great  credit  on  all  concerned. 

Working  Profit. 

Th3  working  profit  for  the  year 
was  £7.358,  which  was  increased  by 
sundry  revenue  from  rents,  owner's 
share  of  licences,  etc..  to  £11,850.  or 
£765  more  than  the  1916  total.  After 
adding  to  this  the  profit  and  loss  ac- 
count credit  balance  of  £9.174  brought 
lorward  from  1916,  a  sum  of  £5.728 
representing  the  difference  between 
capital  expenditure  incurred,  and  an 
amount  previously  transferred  from 
proPt  ani  lo=e  account  for  capital  ex- 
penditure which  has  been  recredited, 
and  providins  for  interest  on  th?  ad- 
vances by  Messrs.  A.  Goerz  and  Co., 
Ltd.,  Government  taxes.  dona- 
tions, reconstruction  expenses  and 
denreciai'on.  tnee  ren^ined  a  bal- 
ance of  £25.435  to  the  credit  of  profit 
and  lo-6  account,  which  was  repi-e- 
sen'c-1  by  csh  and  cish  a-sets  le.ss 
l;?Ji'lit'e5.  The  expenditure  on  capital 
account  d-irin?  the  year  vf?  £3,019, 
all  of  whl^h  wa=  in  comeotion  with 
the  alterations  to  the  vertical  portion 
o'  No.  1  fh»ft.  Owing  to  the  con- 
tiiued  c!irta'l'pent  of  development, 
t'^e  aTO'.int  redeemed  by  the  fixed 
charse  of  2=.  61.  per  ton  to  work'jig 
coi=t=  w)i  £9.%4  in  exce'^j  of  the  e.x- 
pe-diture  un'ler  this  head.  I  g'lve 
yoM  at  the  extraordinary  mept'n?  ronie 
"dotith  of  the  result'  of  the  dpvolo->- 
ment  wor^.  This  remainel  restricted 
t^ro'^ho'it  t*ie  year,  t^e  total  foor^ire 
d'^ve'o'>pd  'leini  6.8.36  feet,  of  which 
3  ^'i  'f  ©•  were  on  the  ?oiith   rp«»f  find 

2  '74  'pet  on  the  main  reef.      O'  this 

3  255  'eet  on  t^e  ?onth  reef  and  2  040 
fept  on  the  ma-n  reef  we-p  sampled, 
the  nvp-'''2P  va'up'*  obtained  hein;<, 
fp^^ect've'v.  .'?'?. 07  d-xt*.  over  *!ix 
inchpo  a  id  9.77  dwt.».  over  40.44 
i-iche«.  The  deve'oTPPnt  'oo'a^e  *as 
654  fppt  wreater  t^an  that  accon- 
niiahel  diir'n?  the  prev-ous  ..ear  and  a 
h'?hpr  irooo'tion  wa-  on  the  m'in 
roof  wh-rh  s-'vp  =at''5'''ct'irv  results 
D^v-^loTtict  of  the  «nuth  reef  i«  p'-ao- 
t'c-l'v  poTiT>lp»ei  down  to  the  I.1-H 
]p^»t  n'  Na.  1  .^ha't.  0'  t^P  "'p  "fn-l 
d'T-n'.'  t'^P  vpar  •>nnrnyim''Telv  75  ler 
cent,  was  from  the  south  reef  and  25 
p°r  cpnt.  from  the  main  reef.  The  in- 
doii^Pf^npjf:  to  ^fe==-'^.  A.  Goprz  and 
Co  .  T.td..  w"'  liqiiiia'pi  out  of  the 
£51000  n-ivided  bv  t^e  new  share 
jaqno  r^ceitlv  m-r'e  Ap  y^u  krow, 
Ranth  Af-ican  ohapphoMers  werp  piven 
t^c  opno-tun'tv  of  takin?  u'*  "^ne  new 
s'^'R'-p  'or  e-»ch  share  ^^eld  on 
p-e->5?ely  similar  con-'itions  to 
t^o«=e  u^f^T  which  Messrs.  A. 
G^prz  and  Co..  Lim'tpi.  .suh- 
Bcr'-""!  t'^p  w'^o'e  i'FUP.  Thp  result 
wa«  di=anno-nt'n?  for.  w^i'e  t^'e  n'Mrt- 
her  <)'  oVorp^  Virl"!  bv  t^c  nuhlic  'n 
a-.-'t^  A'r'ca  at  the  d^^e  of  the  cIoj- 
1-1?  o'  t^p  ti'ts  wi«  7f)4<*7.  onlv  16  769 
O'  24  ner  cpnt  were  taken  un.  You 
p^-a  ■>w-"-e  X.'^tL*  f^p  Tmneri''l  Tr'»'S"'y 
dery-n^-^  to  "in^tia"  the  orDoosel  offer 
to  «h'»-eho!der8  resident  in  the  United 
Kingdom. 

Reorganisation. 

The  work  of  reor-^anisa-t'on  has  pro- 
cej<led  normally  except  for  the  .=lnk- 
ini  of  the  incline  shaft  from  the  No. 
1  v°rtical  shaft  which  has  been  inter- 
rapi«d  by  water  troubles  due  in  the 


main  to  the  February  rainfall.  It  has 
only  been  possible  to  complete  thi?  de- 
watering  ol  t.iU  snait  within  the  last 
few  days  ani  sinking  is  aUout  to  -re- 
start. The  flooding  has  not  seriously 
interferel  with  the  work  around  the 
bend.  and.  provided  no  further  acci- 
dents occur,  it  ohould  be  completu-d 
as  expected  in  two  or  three  months' 
time.  Tiiat  the  pupniing  difijcaltles 
which  have  had  to  be  contended  with 
have  been  considerable  you  will  ap- 
preciate when  1  te'.l  you  that  durinjj 
the  wet  season  ju?t  ended  the  quan- 
tity of  water  pumped  e.xceeded  th« 
average  of  the  two  previous  wet  sea- 
sons by  no  less  t.Tan  50  million  gal- 
lons, or  76  per  cent  The  increase  in 
pumping  cofts  due  to  this  was  £4,643 
a-!  coiipareJ  with  the  1917  season  ?r<t 
£4.214  as  compared  with  the  1916 
season.  As  you  are  aware,  it  has  not 
(leen  no^t-ible  to  keep  the  mill  fully 
funplied  during  the  pro^jress  of  thp 
reorgansition  work  and,  dur'nz  the 
six  mo  t'ls  since  it  wa«  commenced, 
t^e  tonnage  milled  has  been  about 
4  300  tons  per  month  below  normal, 
or  nearly  20  per  cent.  Working 
coit-i  have.  in  consequence, 
been  high  and  have  averaged  298. 
per  ton  milled.  _  With  the  recovery 
value  per  ton  milled  averaging  dur 
ing  this  period  about  27s.  2d.,  there 
has  been  a  loss  on  working  of  £10,483, 
which  has  been  reduced  by  sundry 
revenue  to  £8,570.  Against  this, 
however,  there  has  been  a  further 
saving  of  over  £3,000  on  development. 
Resumption  of  profits  i?,  of  course, 
dependent  upon  the  completion  of 
the  work  in  the  vertical  portion  of 
the  No.  1  shaft.  In  other  words, 
profits  should  be  earned  as  soon  as 
ine  full  tonnage  can  be  dealt  with, 
say,  in  two  or  three  months,  barring 
accideni.8.  Though  the  increasing 
cost*  in  various  directions,  such  as 
stores  and  white  wages,  are  pressing 
very  hardly  on  this  company,  your 
directors  fully  expect  that  when  the 
mill  is  again  woiking  at  its  full 
capacity  reasonable  profits  will  be 
earned.  I  need  not  give  you  full  de- 
tails of  the  shafi-sinking  and  de- 
velopment work  done  during  the  first 
quarter,  as  thcrse  have  already  been 
published  in  the  quarterly  report. 
During  the  two  subsequent  months, 
the  Nj.  1  shaft  has  been  sunk  a  fur- 
ther 61  feet,  and  an  additional  674 
feet  of  development  work  has  been 
accomplished.  Of  the  1,873  feet 
developed  during  the  five  months, 
1,800  feet  have  been  sampled,  of 
which  245  feet  have  been  on  the 
south  Te^f  and  have  averaged  26 
dwts.  over  6  inches  and  1,553  feet 
have  been  on  the  Main  Keef,  averag- 
ing 8.1  dwts.  over  49  inches.  The 
stock  ol  stores  and  mining  materials 
was  considerably  increased  during 
last  year,  the  value  on  hand  at  the 
end  of  December  being  over  £33,000, 
which  was  about  £15,500  higher  than 
a  year  previously.  At  the  end  of  last 
month,  the  figure  was  nearly  £42,000. 
ft  must  not,  iiowever,  be  assumed 
that  this  further  increase  necessarily 
means  an  increase  in  the  stock,  as 
prices  are  continually  rising  and  the 
values  given  to  the  stock  are  the  cost 
prices.  Except  for  a  short  period,  the 
native  labour  supply  was  sufficient 
throughout  the  year  for  the  mine's 
requirements,  and  it  has  remained 
fairly  satislactory  during  the  cur- 
rent year.  The  mine  continues  to  be 
popular  with  natives  and  their  health 
has  been  consistently  satigfaciory. 
Health  conditions  generally  have  re- 
ceived the  constant  attention  of 
your  directors  and  general  manager, 
and  the  efforts  to  educate  both  whi.e 
and  native  underground  employes  to 
appreciate  the  importance  of  dust  al- 
laying and  prevention    of    aooidenta 


have  be€n  well  supported  by  the 
employes.  Since  the-  war  starved,  40 
of  your  company's  employes  have 
proceeded  on  active  service  and  of 
these  15  are  still  serving.  The  pay- 
ment of  allowances  to  all  who  have 
enlisted  or  to  their  dependants  has 
been  continued.  In  conclusion,  I 
wish  to  record  your  directors'  appre- 
ciation of  the  services  which  have 
been  rendered  throughout  the  year 
under  difficult  conditions  by  the  con- 
sulting engineer  and  his  assistants, 
your  general  manager.  Mr.  Albert 
Smith,  and  by  the  stafi  and  employes 
generally.  Conditions  such  as  we 
are  now  experiencing  throw,  especi- 
ally on  a  poor  mine,  a  great  strain  on 
all  concerned  and  thorough  co-opera- 
tion on  the  part  of  everybody  is  neces- 
sary if  the  ship  is  to  be  kept  afloat.  I 
am  happy  to  think  that  these  condi- 
tions obtain  on  your  mine,  I  now  beg 
to  move:— "That  the  directrrs'  report, 
together  with  the  audited  statements 
of  ace  unt  for  the  year  ended  Decem*- 
ber  31st,  1917,  be  and  they  hereby  are 
approved  and  adopted." 


MEYER  AND  CHARLTON. 

Mr.  Aftnur  French  presided  over  the 
m.e  ing  ot'  s-i-ren-.d—s  oi  lue  -u.fcyci-  and 
(Ja.»i'<v\>u  U..>x.  (J..,  LcM.,  Oil  oui-e 
2i,     aud     in    movii.g     ibe     aao^tiou     ol 

l.ie     u^lcH-i^^rs  tc..ol'i     dUu      odl.-U<.A 

s»ieei  ia.a  uiat  lor  severai  years  past 
it  and  Ueeu  tae  ple-a^iuj;  eit.perieu>.« 
ot  t.ie  cuairuian  to  Oe  lu  ttxa  pwsitiun 
at  tae  auaaai  meeiiUjjs  to  po.at  lo 
new  recoras  oi  reve.iae  aua  proatA 
earned  by  tae  coaipauy,  an  J  ae  w?* 
glaa  to  say  tnai  ou  lais  occad.on  n<s 
wds  aoie  10  io.to.v  in  lue  caa.ruiau  » 
lootiiepi  in  tuat  respect.  lae  grois 
pro.it  of  £3i5,253  lur  t.ie  past  hnaucial 
year  was  an  intreaie  Oi  £3i,2{j/  ov«r 
tiiat  [or  19itt,  hvaiCit  was  tae  nigne<it 
figure  up  to  u.iat  iiiae  recorded  m  tae 
lont,'  and  prosperous  history  oi  tae 
uuae.  iae  lacreased  prout  wa* 
due  eatireiy  to  tae  higher  ^grade  of 
the  ore  luuled,  tae  average  recovery 
for  tae  past  year  oeiag  5<s.  0.5d.  per 
ton  as  coaipared  wua  49s.  7.5d.  i<*r 
19.6.  Oa  lue  other  hani,  the  work- 
ing costs  ol  2Ua.  5d.  per  ton  muled 
reiletted  au  addition  oi  i6.  3id..  waioh 
was  caietly  consequent  on  tae  lower 
tonnage  crusned  during  tae  last  four 
uiontas  ol  tae  year.  The  Uoiou 
Goverumeiifs  saare  of  tae  proais 
aaiounteJ,  to  £61,974,£.nglish  incoaie  tax 
aosoroed  £2,8U8,  aiid  aiier  pioviiing 
for  the  asses6aienttf  in  respect  or 
miners'  paihisis  coaipeasation  (£684). 
and  t.ie  expenditure  oa  shaft  siiikinx 
and  buildings  (£1,239),  there  reiaainea 
a  net  profit  for  tae  year  of  £:i48,548. 
The  coaipany  paid  two  dividends  of 
5J  per  ceat.  each  and  a  bonus  of  10 
per  cent.— in  &.1  110  per  cent.— repr— 
seating  a  total  dieirioution  to  share- 
iiolders  for  the  year  of  £220.000.  A* 
to  the  co.iipauy's  financial  position, 
and  he  only  re-echoed  the  statement 
made  at  t.ae  laiit  annual  meeting  taat. 
ia  tiie  aonormal  and  critical  times, 
the  company  was  indeed  fortunate  in 
being  able  to  maintain  such  a  sati** 
factory  sta.e  of  affairs  and  at  the 
same  time,  so  far  irom  reducing  div 
triOutions  to  snareholders,  to  have 
actually  increased  the  dcale  of  divi- 
dends. 

It  would  be  ob.-erved  that  the  pay- 
able ore  re?erve8  at  the  31st  Deceoi- 
hor  last  amounted  to  493.194  tons  o( 
fully  develoned  ore  of  an  avera^ 
value  of  17.66  dwts.  over  a  width  of 
49.18  inches,  and  59,749  tons  of  par- 
t'a!ly  developed  rock  of  an  estimated 
value  of  13.34  dwts.  over  49.17  Inche*. 
Tie  fully  developed  reserve*  showed 
the  v«ry  appreciable  increase  in  v«lue 
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of  over  3  dwts.  per  ton.  and  repre- 
sented in  bulk  a  probable  go!d  con- 
tents of  approximately  two  million 
pounds  sterling.  Tliis  increase  In 
value  over  the  previous  ye«.r's  reserves 
was  not  due,  however,  to  the  general 
development  of  higher  grade  ore.  but 
was  consequent.  fir.=  tlv.  on  Vie  elimina- 
tion on  this  occasion  of  ap- 
proximately 106,000  tons  of  south  reef 
which  had  been,  he  hopod  only  tern- 
prarily,  relegated  to  the  catgory  of 
unpayable  ore,  by  reason  of  the 
adoption  of  the  higher  pay  limit  of 
6  dwts.  99  against  the  figure  of  4.4 
iwts.  taken  in  compiling  the  ore  re- 
serves at  the  end  of  the  previous 
year:  The  second  reason  for  the  in- 
crease in  the  average  value  of  the  ore 
reserves  was  the  transfer  of  close  up- 
on 100,000  tens  of  main  rpef  leader 
shown  in  the  reserves  at  the  end  of 
1916  as  partiallv  d°ve'oprd  but  which 
were  now  included  in  the  fnllv  de- 
veloped reserves,  as  the  requisite  re- 
maining development  was  ejected 
during  the  past  year. 

Water  Troubles. 

With  regard  to  the  mining  opera- 
tions of  tne  co.iipany  since  the  ba 
KiuDing  of  the  year,  the  teiupirary 
restriction  of  the  tonnage  milled  had 
oecesbanly  continued,  and  was  to 
some  extent  accentuated  by  the  water 
troubles  with  which  the  mine  was  (in 
cummin  with  others,  but  in  a  terser 
degree)  visited  in  Feoruary  last.  Not- 
Vrithstanding  the  reduced  quantity  of 
ore  now  being  treated,  however,  as 
compared  with  normal  times  and  con- 
ditious.  the  piutilb  can. id  had  been 
on  a  scale  which  might  be  regarded 
as  eminently  satisfactory.  In  order 
to  effect  these  results,  they  natuially 
had  to  make  up  for  the  loss  of  ton- 
nage by  drawing  an  increased  quan- 
tity of  main  reef  leader  as  compared 
with  previous  years,  but  even  under 
present  circumstances  the  tonnage 
being  mined  from  this  reef  was  only 
66  per  cent,  of  the  total  ore  hoisted, 
whereas  the  proportion  of  the  total 
ore  reserves  repre.*ented  by  main  reef 
leader  was  83  per  cent.  Obviously, 
therefore,  they  were  .still  well  within 
the  margin,  especially  as  current  de^ 
velopment  on  this  reef  cr^ntinued  to 
iihow  excellent  values.  Perhaps  the 
most  practical  confirmation  of  the 
noundness  of  the  position  was  the 
d'^clar'^tim  which  was  mide  list  week 
of  a  dividend  of  f<0  p^r  cent,  for  the 
hrlf-vear  ending  the  •''0th  inst. 

They  would  observe  from  the  re- 
port of  the  mara?er  that  29  of  the 
<>ompany'«  employes  were  on  active 
service  last  year,  and  th^v  wished 
to  associate  themselves  with  his  ex- 
pression of  regret  tV<qt  *^'r>  of  *'>-<"i 
men— Private  \  T.  M.  Weir  and  Pri- 
vate N.  S.  Stonier— had  met  their 
deaths  in  the  ereat  Cfl"se.  Another 
emnlove.  Corr^oral  R.  C.  Drv.  was 
wwmded  in  the  la^toT  nTt  of  last 
year,  and  thev  w'shed  him  a  com- 
plete recovery.  There  were  still  21 
employes  at  the  fr'^nt.  equivalent  to 
ahout  18  per  cent,  of  the  white  labour 

force.  ,    ,  .V  *• 

Mr  \.  Snr-nz  ?eco"dei  tne  motif-n 
for  the  adontion  of  the  report  wh'<»h 
was  agreed  to.  Messrs.  l/»rpoId 
Albu  and  Arthur  French,  retiring 
directors  were  re-elected,  as  were  the 
auditors  Messrs  C  L.  Andersson 
and  Co.  and  F.  W.   Diamond. 


and  represented  by  proxy  were  Sir  \t^e 
Bailey,  K.C.M.G.,  Messrs.  Alfred 
Barker,  F.  C.  Chapman,  J  G.  Currry, 
W.  K.  Druramond,  R.  Hedding,  E.  M. 
Hind,  E.  H.  Lamb,  E.  Molyneux,  W. 
Nelson,  G.  B.  Pascoe,  and  O.  F.  Bro- 
therton,  secretary,  represen.ing  in  all 
57,643  shares  out  of  a  total  issued  capu 
tal   of  179,324   s^hares. 

In  moving  the  adoption  of  the  Direc- 
tors' report  and  the  balance  sheet,  the 
Chairman  said  that  both  .he  issueri 
caoital  ard  the  amount  of  outstanding 
debentures  remained  at  the  same  figure 
as  last  year.  "  Cash  "  and  "sunary 
debtors'  showed  a  total  amount  of 
£114,225,  which  af'er  deducting  "sun- 
dry crodi  ors  "  £5,341.  lift  an  a\ai:at)io 
cash  balance  of  £108,834.  an  mcrea-a 
of  £30,831  since  last  year.  The  protit 
and  loss  account  showed  that  ineir 
total  income  for  the  year  was  £23,iuv< 
against  £16,370  last  year,  due  to  in- 
creased profits  on  sales  of  shares  ard 
mining  ventures  and  increased  receipts 
from  interest.  Their  expendi.ure  on 
the  other  hand  showed  a  gratifying  de- 
crease from  £2,638  to  £2,049,  inu.s 
leaving  the  net  profit  for  the  year 
under  review  after  paying  the  deben- 
ture interest,  at  £19,133  against  £11  <  0 
in  the  year  1916.  They  required  about 
£390  of  this  for  income  tax,  and  .ney 
had  used  £2,062  in  writing  down  cer- 
tain shares  to  market  price  at  the  31st 
Dtcember,  1917,  and  this  enabled  them 
to  carry  £16,682  to  the  profit  and  loss 
account,  the  debit  amouni  therein 
now  standing  at  £19,632.  They  would 
agree  that  the  year'^  results  had  been 
satisfactory,  and  with  the  stroi:g  cash 
resources  of  the  company  the  directors 
would  b?  in  a  position  lo  take  advan- 
tage of  any  good  business  which  offers. 

The  report  and  balance  sheet  were 
adopted. 

The  retiring  directors.  Mr.  Julius 
Jeppe,  Sir  Abe  Bailey.  T.lsssrs.  J. 
Emrys  Evans,  E.  H.rd,  and  B  S^urrj- 
wrll  were  re-elected,  as  were  the  audi- 
tors, Messrs.  F.  \V.  Diamond  and  C 
L.  Anderson  and  Co.  This  concluded 
the  business. 


SOUTH  AFRICAN  GOLD  MINES. 

The  fifteenth  ordinary  general  meet- 
ing of  shareholders,  was  held  m  the 
Board  Room,  the  Jeppe  Arcade,  Com- 
missioner Street,  Johannesburg,  on 
Thur«lay,  Jnne  21gt,  Mr.  Julius 
Jeppe  (the  chairman  of  the  company) 
prewded,  and  amongst  those  preeent 


CHAMBER  OF  MINES. 

Mr.  E.  A.  Wallers.  C.B.E.,  the  presi- 
den:  of  the  Transvaal  Chamber  oi 
Mines,  in  moving  the  ado^jtion  of  the 
report  of  the  Execuuve  Committee  at 
the  meetirg  on  Juns  24,  said  :  Al- 
though the  increase  in  working  costs 
and  the  scarci  y  of  native  labour  nave 
fortunately  not  yet  resulted  in  the  ac- 
tual closiig  down  of  any  considerable 
number  of  mines,  their  effects  on  tne 
gold  output,  as  I  indicated  when  I  last 
addressed  you,  are  already  noticeab.e. 
In  the  five'  mon  hs  to  the  e.ad  of  May 
there  has  bsen  a  reduction  of  ncar.y 
£1  000  000  in  the  output  as  compared 
with  1917. 

The  native  labour  returns  set  out  in 
the  report  of  your  Executive  Com- 
mittee show  no  improvement  m 
the  position.  The  number  oi 
natives  employed  by  members  of  me 
Witwatersrand  Native  Labour  Associ- 
ation at  the  end  of  May  was  195,833, 
as  compared  with  197.405  at  the  rnd  of 
May  1917.  The  gold  mines  emplovea 
179,879,  as  compared  with  180,168  at 
the  latter  date.  The  position,  indeed, 
remains  practical'y  stationary,  witii 
the  eniplovment  of  only  about  74  per 
cent,  of  the  native  bbour  comple- 
ments. The  number  of  recrui  s  com- 
ing forward  also  shews  no  improve- 
ment and  it  .is  only  the  reducMon  m 
the  "  wastage  "  that  has  enabled  the 
native  labour  position  to  b°  ma-n- 
tained  at  evpn  its  nresent  iinsa'isfac- 
tory  state.  The  reduction  in  the  wast- 
age for  the  five  months  at  the  end  ot 
May,  1918,  as  compared  with  the  same 


period  of  1917,  was  no  less  than  16,657, 
and  is  due  .o  the  more  numerous  re- 
engagements  and  to  our  extremely 
satisfactory  position  regarding  mortal- 
ity from  disease  and  accident.  It 
forms  a  satisfactory  indication  of  the 
steady  improvement  in  the  condi  ions 
of  work  and  living  ot  the  natives  on 
the  mines.  An  adequate  supply  ot 
native  labour  would  have  been  a  most 
valuable  counteracting  factor  vis-a-vis 
the  increasing  war  burdens,  dnd  T 
would,  again  take  the  opportunity  ot 
poin  ing  out  how  exceed  ngiy  unfor- 
tunate is  the  lapsing  of  the  scheme 
for  the  experimental  introduction  ot 
ore    thousand    trnnic-'l    natives. 

The  paragraph  in  the  Report  on  the 
extended  inrcnlation  of  mine  natives 
wi  h  Dr.  Lister's  vacrine  refers  to  a 
decision  of  the  Board  of  Management 
of  the  Witwatersrand  Native  Labour 
Association  to  inoculate  all  mine  na- 
tives w-th  the  vaccine,  a  step  which 
is  likely  to  .still  further  reduce  the 
was  age  of  nati/e  labour  by  reducing 
the  death  ra*o  and  rerderii^g  employ- 
mont  on  the  Witwatersrand  more  suit- 
nb'e  to  all  classes  of  na'ives.  It  i» 
hoped  to  comm>?nce  inoculation  at  the 
end  of  next  month. 

The  es  ablishment  of  a  station  at 
E'erkstroom  in  the  Transkei  for  disin- 
fec'irg  natives  proceeding  from  tnat 
d'stnct  followed  the  recert  serious  out- 
break of  typhus  in  the  Transkei,  and 
the  arra-gement  und^r  which  medical 
examinations  for  fi  ness  are  also  made 
at  Sterks'room  is  on°  which  will  pre- 
vent unfit  natives  being  forwarded  to 
the  Witwater,=roi-d  only  to  be  re- 
turned, and  will  to  a  great  ex+ent 
bnr?  h?  m^d'cal  exam-nation  of  BriU 
ish  S"nth  African  natives  in*o  line 
with  the  svstem  followed  m  the  case 
of  East  Coast  natives. 

Need  of  Explosives. 

The  position  of  the  low-eiade  min3s 
has  been  still  further  jeopardised  by 
a  gr^at  increase  in  the  piice  of  gly- 
cerine, represenang  an  addition  to 
costs  of  raiher  more  than  2d.  pjr  .on. 
absorbing  £250,000  per  annum.  It  is 
dixLcult  to  make  any  complaint  in 
regard  to  the  increase,  as  the  previous 
price  of  glycerine  waa  an  artific-al 
price  fixed  by  the  Imperial  Govern- 
ment and  bore  n  >  r  lation  to  the  pres- 
ent cost  of  producing  glycerine  or  to 
the  price  at  which  that  commodity  is 
sold  in  other  coun  ries.  Every  endea- 
vour has  been  made  by  the  Chamber 
for  a  long  time  to  obtain  substitutes 
for  n  tr3-glycerin>3.  owing  to  the  im- 
portance of  the  latter  commodity  in 
the  manufacure  of  munitions.  Al- 
thoush  the  increase  in  the  price  of 
glycerine  wil  now  render  some  substi- 
tutes as  cheap  if  not  cheaper  than  ex- 
plosives containin3  glycerine  as  their 
base,  that  fact  will  not,  I  am  afraid, 
render  it  any  more  easy  to  ob  ain 
substi  utes,  for  already  we  have  left 
no  ?tone  unturned  in  that  dir'ction. 
There  is  every  prospect,  however,  that 
the  steps  alreaiy  taken  will  bear 
fruit  in  an  increased  nroduction  of 
other  explosives  befora  the  end  of  the  • 
the  year. 

I  do  not  propose  to  r?capitulate  or 
to  refer  further  to  the  conditions  of 
the  low-?rade  mines,  and  of  the  irdus- 
try  een?raliy  in  this  sneech.  because 
I  dealt  with  this  subject  v->rv  fully 
at  the  annual  meetins:  and  in  recent 
sneeches  that  I  have  had  to  rr>ake. 
The  matter,  too.  ha=:  been  ve'^til^t-^ 
in  the  report  of  the  s^l'^ct  commi'tee, 
and  the  verv  ?rave  nosition  of  a  lar^o 
section  of  th?  industry  is  clenrlv  real- 
ised hv  sH.  NotwHhstandin?  this, 
thf  P'ovincia  C'^nncil  f'eoms  the  time 
Buitabld  to  endeavour  to  raise  a    IcRSt 
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£200,000  from  the  gold  mininR  indus- 
try. As  far  as  I  understand  their 
attitude,  it  appears  to  bj  this— they 
do  not  care  how  critical  a  condi- 
tion, the  industry  may  be  in,  they 
do  not  care  absut  the  problems 
that  confront  it,  and  when 
they  hear  that  the  existence  of  a 
considerable  section  of  the  industry  is 
precarious  it  does  but  make  these 
gentlemen  think  that  it  behoves  them 
to  raise  revenue  from  the  gcld-minins 
industry  while  they  can,  and  to  use 
that  money  for  the  needs  of  country 
districts,  any  taxation  of  which  is 
strongly  opposed  on  the  grounds  that 
they  are  not  used  to  it. 

The  fact  that  the  Provincial  Coun- 
cil has  passed  this  resolution  in  these 
times,  I  think  y-^u  will  a?res  with 
me,  gentlemen,  is  an  added  ar^u 
ment  for  saying  that  the  position  is 
impossible  from  the  point  of  view 
of  the  existing  industry  or  its  fur- 
ther development  in  the  future,  if  'n 
addition  to  such  taxation  as  Par- 
liament deems  the  industry  can^b  e 
of  bear'ng,  including  the  special 
war  biir-len  of  £503  000  ner  pnnum. 
the  industry  is  to  be  liable  to  un- 
fettered taxation  at  t^e  ins'onc?  of 
the  Provncial  Ccuncil.  T  do  not 
wish  to  dwell  on  the  oues^i'^n  fr  m 
its  le?al  aspect,  as  to  whpth°r  the 
irnposi'ion  of  such  a  tax  is  ';ul+ra 
vires."  the  powers  of  Provir^iM 
Co'ircils  nr  rot.  but  to  "^y  '^i"'1 
and  I  think  to  thn?e  of  pH  reason- 
able men.  the  r«'?=-1ntior«  lo  a  n°''a- 
ti-n  of  t^°  nrT>-inl'  hit^frtn  p"  n- 
atin"  the  U'^'on  Govprnn"ent.  rn-^oi'v 
that~Tninerflls.  a'th-^n-'h  situated  t"  n 
Province  are  re^ar^^d  as  a  r"*!"""! 
and  not  ^  nrovinc'"'  pp=p«^.  and  t^nt 
all  locriebfi^Ti  v^oq  ViithTt-^  *^'en  ba<="d 
on  thot  nnrolnle..  irc'ii'';"^  ;he 
Firar"<ia1  Po1a»="r.c  Act.  ";*';"h  c.**''-^ 

♦>!«.  fT1<>T>f.;al  r-l-.t  =  0-«  w'^ioV  RVrnIi 
ex'ct    t-o+WOPP    ♦>!»    fnSo"    G-vo'-rnor.t 

and  Pr----!  T^"'""^'.,  \"''  "^^1 
B-wrc  proven"'"!  C"""-'!'  *^  r^^^e 
rovprup  >-v  o»i^P=r,  m-o-".  for  m- 
ct-r'«°  >iosTii*ai  f'^p".  n""'-'!"  '^""'=. 
^.„  i;^»r,op,    or-^l  -'''-r  — •"—  couro»s 

snnrrfl "  ♦^-  ^-----1   r„,-^<,.l 

WPre    PnMMod    to      r-^'Pe      '♦«      rP-»P7,P 
f,.,T"    "1    n"'t    w*^n=»    ''T""„„'"^' 
is  of  the  value  of  some  £•?« .000.000. 

Tax  on  the  Shareholder. 

Let  us  consider  the  p"?iHon  for  a 
few  minuses.  The  proposed  tax  is  a 
tax  on  the  income  of  a  small  s-'^t'on 
of  the  community- the  shareholders 
it.  the  gold  mines.  It  is  rot 
necessarily  a  tax  on  a  wealthy 
sec' ion  of  the  community— many 
go'd-mining  shareholders  are  per- 
sons of  small  m'-ans.  An  in- 
come tax,  properly  applied,  affects  all 
scct--on8  of  the  community  fairly 
equally  but  the  proposed  tax  singles 
out  a  particular  s^c  ion  for  heavy  addi- 
tioral  tJ'xation.  The  effect  of  the  pro- 
posal will  be  seen  from  the  following 
example. 

A  Concrete  Case. 

A  mine,  whose  rat'o  of  profit  to  grosg 
.revenue  is  over  46  pei  cent.,  has  a 
capital  of  £5^0  000.  and  is  making  a 
workiri?  profit  liable  fo  income  tax  ot 
£7*«i,000  per  annum.     It  pays  a  divi- 


dend  of  20  per  cent.,  absorbing 
£100,000.  (It  should  be  noted  that  the 
profits  upon  which  income  tax  is 
charged  are  not  distributable  profits; 
only  about  80  per  cent,  of  such  pro- 
fits are  actually  distributed  in  divi- 
dends.) Assume  '.hat  a  certain  indi- 
vidual recently  invested  his  savings, 
amounting  to  £2,000,  in  buying  1.000 
£1  shares  in  this  company.  At  pres- 
ent he  receives  £200  per  annum  on  his 
investment,  out  of  which  of  course  ^e 
has  to  provide  for  redemption  of  capi- 
tal, and  uncertain  results  in  the 
future.  The  proposed  'ax  in  the  case 
of  this  company  would  amount  to  4  per 
cent,  on  £125,000,  reducing  the  said 
profit  to  £120,000  and  leaving  sufuci- 
ent  to  pay  a  dividend  of  19  per  cent, 
instead  of  20  per  cent.  The  individual 
in  question  would  therefore  receive  an 
income  of  £190  in  fu+ure,  instead  ot 
£200,  on  the  basis  of  which  he  had  pur- 
chased his  shares.  In  o  ner  words, 
from  every  £1  of  his  incom3  from  tha 
investment  mentioned.  Is.  would  be 
taken  by  provincial  taxation.  Had  he 
invested  the  £2,000  in  brewery  shares, 
or  in  lotial  manufactures  or  in  farm- 
ing, he  would  bear  no  such  taxation, 
although  then  participating  in  the 
present  great  prosperity  of  the  coun- 
try. The  unfortunate  shareholder  in 
the  gold  mine — which  is  unable,  be- 
cause it  is  a  gold  mine,  to  pass  on  any 
of  the  many  additional  war  costs— is 
the  individual  whom  it  is  proposed  to 
single  out  for  additional  taxation! 
Again,  if  the  Provincial  Council  is 
righ.,  or  if  it  is  permitted  to  tax  tne 
go»d-mining  industry,  what  is  to  oe 
the  position  as  regards  tenders  lor 
gold  mining  areas?  At  the  present 
time  tenderers  for  such  leases  know 
what  taxation  tha  gold  mining  indus- 
try has  to  bear  from  he  Union  Parlia- 
ment, and  is  ab.e  to  gauge  ihe  chances 
of  increased  ti.xation  from  tnat  body  in 
the  future.  But  if,  in  addition  to  what- 
ever taxation  Par.ianient  mcy  think  fit 
to  impose,  tenderers  ha\e  to  run  the  risk 
of  an  entirely  different  and  apparent.y 
irrespons  ble  legislature  havi.  g  full  power 
to  double  or  treble  the  Uxation,  the 
Government  would  be  unable  to  obtain 
a   single    tender   for    its   ground. 

Recruiting  on  the  Mines. 

In  order  to  assist  the  renewed  recruit- 
ing effo.ta  on  the  Rand,  which  have  fol- 
lowed the  crisis  on  the  Western  iront.  a 
number  of  mi;  inj  houvjes  hrve  provided 
funds  towards  assi£ting  employes  i.f  their 
poorer  mncs  to  proceed  on  active  service. 
Tne  position  as  regards  many  of  'hese 
mines  is  th\t  !hey  have  gnnted  active 
wviee  a  l^wances  to  the  fullest  extent 
warranted  by  their  financial  position, 
that  a  number  of  th?ir  employes  are  etill 
aP'-ions  to  go  to  the  fror.t  but  th."  they 
cannot  be  granted  furfie-  finnciil  ficili- 
tips  by  these  m'nes.  It  is  hoped  these 
np'v  arra^gomc  ts  w'll  en'>ble  an  apprpci- 
»We  number  of  additionil  men  to  go  for- 
wa'd  .As  a  matter  of  fart,  a  ve^^  ^on- 
sidevibl?  proportion  of  'he  m^n  obtrinrd 
in  the  p-efent  recruiting  campaign  .•'.re 
n>-n»  e"""'oves.  Aoart.  however,  f-om 
(he  n"'rt;^n  r,t  a'Vwn'e'  n  rertoin  nnTi- 
ViT  of  rrtti  cannot  nosPiblv  be  s^a-'d  if 
fV>-    .•rir?ii<>*.-w    ;•   ti   Cfrv   An.      .Aiiv  df'Ws 

\»v;/.V|  iflir  h've  e'»i»tod  ""  t'>  '^p  p««en. 
ti'x  itw  r,t  t\i»  ipdnot'-v  mm'  >''"'«  K-en 
ravnovp-l  V.^  t^-e  v'^it  r«TnmiJti'r'>t'ong 
from  the  Imperial  Government  empha«!«. 


ing  the  importance  of  the  g:ild  output. 
In  order  to  meet  the  case  of  essen  i^l 
mine  employes  who  volunteer  the  Cham- 
ber h-a  decided  to  issue  a  badge  and 
certificate  to  those  employes  who  volun- 
teer lor  active  service  but  who  are  re- 
fused peiHnission  on  the  ground  that  they 
are  indispensable  to  the  continuince  of 
gold-mining   op,=ra'.ion8. 

Mining  Leases  Act. 

The  Ti-ansvaal  Mining  Leases  and 
Minei-al  Law  Amei.dm.nt  Act  was  passed 
during  the  last  session  of  Parliament. 
In  principle  it  do€o  not  differ  very  mate- 
rially from  tnat  which  was  the  subject 
of  a  Select  Committee  in  1916;  the  Bill, 
however,  wrs  referred  to  a  further  Seect 
Commit  ee  in  th  s  session;  and  the  mea- 
£ure  as  passed  is  a  very  Ubeful  one.  It 
establi.ihed  a  Board,  consisting  of  the 
Government  Mining  Engineer,  the  Secre- 
tary for  Finer  ce  atid  two  other  persons 
holding  office  in  the  public  service,  for 
dealing  with  applicaton«  for  leises,  addi- 
tional areas  to  mynpachts  in  order  to 
ccnstitnte  them  workfble  propositions, 
ard  ainetidmenth  of  leases,  li  repeals  the 
vrry  onerous  financial  provisions  in  Sec- 
tin  48  of  the  Go'd  Law.  which  in  the 
past  had  tended  to  limitat'on  of  competi- 
tion. The«e  provisions  will.  I  th-nk, 
miteviallv  assist  the  developmen'  of  new 
areas,  which  is  so  necessary  hav'ns;  re- 
gard f  th»  nnmbrtr  of  mires  which  ip 
f'e  o'd-rarv  course  of  e'-'ntg  a-e  nern'ng 
the  p"d  of  the'r  ives.  The  Act  contains 
cert'-'n  pr^v'sions  rectifv'tis;  -rnirsi-^ns  and 
final'v  sett'^n"  point«  irV>irh  had  b^en  a 
matter  of  difficu'ty  in  the  prac'ical  wnrk- 
irer  of  the  Go'd  Law  for  some  cons'der- 
abh  time.  The  provison  for  the  de- 
velopment of  the  agricultural  possibili- 
t'es  of  the  surf-'ce  of  grornd  n-'t  required 
for  mming  purposes  is  a  valuab'e  one, 
a"d  I  rm  sure  the  min»s  wil'  avail  'hem- 
sel'-e"  of  the  opportunities  aff'^'-ded  to  a 
considerable  e'^tenf.  Mr.  ,T.  Da'e  Lace, 
as  vo'i  are  perhaps  awa-e.  'nte'e^ted  him- 
se  f  "»t^  mvich  in  th's  me-'sure.  and  was 
at  Ca'-'pto-wp  in  consP'^"enre  the  8-<»ater 
P'rt  of  the  s»s<!ion.  Th»  Act.  p«  T  have 
rlrp-'dtr  stated  is  s  wood  '■ne.  due  in  no 
B-^i'l  .»-e-><?"re     T   am   s"'e    to  tV,p  .-"noiint 

of     wv-'-     ■KTr      Ty'Po     pvr.pn(1(>.1     on     if       an<l 

I  s'^onM  like  to  t->Vp  thig  o^n-vtunity  of 
p.,.^,.^.,,;,,^  tUp  i->cl,js»rv's  in^-l\t''''ne.ss  to 
l^*^'.  Lace  for  the  very  satisnictory  re- 
sult. 

Sir  R.  N.  Kotze. 

Before  moving  the  adoption  -if  the  re- 
port. I  am  s'-re  I  am  onlv  voicnij  yonr 
wishes  in  tendering  on  behalf  of  'he  pold 
mining  irdust'V'  the  very  hearties'  con- 
gratnlati-^is  to  Sir  Robprt  Nelson  Ko*ze 
on  the  Vii^S  hon-itr  that  has  recently 
been  bestowed  noon  him.  Wp  who  come 
in  R""''  close  Coptic'  witVi  ^-lie  w'>''r  of 
Si"  "ob-rt  k"ow  of  w^at  h'S^  oHer  it  is. 
a"<'  the  " s'x'ct  anH  e«t»em  'n  whiVh  he  's 
h'-d,  and  it  was  with  very  g'-eat  f^tis- 
fi'tio-i  -prl  o'ea'-n"  that  we  'pa-ned  '^t 
f"*  honour  that  had  been  conferred  upon 
him. 

Mr.  Monro  seconded,  and  the  motion 
was  carried. 

Those  present  at  the  meeting  were  : — 
Sir  H.  Ross  Skinner,  A.  F-ench,  J. 
Monro.  W.  Da  rymple,  J.  A  Cohen.  W. 
P.  Fi»h?r.  G.  C.  Fitzpatrick  W.  T.  Gau, 
E  M.  Hind.  G.  Imroth.  E  G.  Izod  C. 
W  Latham.  H.  Stuart  Martin.  H.  New. 
huse.  T.  G  Sn'er,  P.  Cizalet,  C.  D'e'el, 
S  Evans.  G.  Fa'cke,  A.  Gregor.  H.  S. 
J'-h'-son  Hall.  J  .Tonrdan.  A.'  F  L"a.Tl. 
H.  0.  M'wrll.  C  Meirtjes.  A.  F.  Mul- 
Hn«  S  M.  Nelson.  A.  MarHo  Niven 
P  n  T,  Papehand  F  Ralegh  H.  A. 
Pea''  E.  J  Petard.  H.  A  P-g-v.^  O. 
Sandilands,  S.  C.   Steil  and   W.   Pott. 
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SOUTH  AFRICAN  RAILWAYS  &  HARBOURS. 

Holidays  at  the  Seaside 


PAY  A  VISIT  to  one  or  more  of  the  followini?  Healthful 
Seaside  Resorts  during  your  next  holiday.  Full 
particulars  of  fares,  etc.,  may  be  had  upon  applica- 
tion to  the  rearest  Station  Master. 


Capetown 
Muizenberg  r„Sa 
Hermanus 
Somerset  Strand 
Mossel   Bay    - 
Port  Elizabeth 

(Humewood) 

Jeffrey's    Bay 
Port  Alfred 
East  London 
Durban 


and  North  &  South 
Coast  Resorts 


Johannesburg. 


The  oldest  and  most   beautiful  city  in  South 
Africa. 

Matchless  for  marine,  woodland  and  mountain 
scenery.     Excellent  bathing. 

Off  the  beaten  track.    Romantic  surroundings, 
excellent  fishing,  good  boating. 

Quiet    and    rustic ;     essentially    a    place    for 
family  parties.     Delightful  bathing. 

Good    sea   bathing,   equable  climate,   famous 
scenery  at  Wilderness,  George,  etc. 

Urban  attractions  of  wealthy  town,  combined 
with  healthfulness  of  bracing  seaside  resort. 

Mild  Climate.     Beautiful  shelly  beach.     Safe 
bathing,  sea  and  river  fishing. 

Golf  course — one  of  the  best ;   river  boating, 
fishing,  sea  bathing. 

Camping  on  beach  feature  of  season ;   excel- 
lent sea  bathing,  delightful  river. 

Premier    South    African    winter    residences. 
Sub'tropicai  surroundings,  refreshingly  novel. 


W.  W.  HOY. 

General  Manager. 


Fraser  & 
Chalmers,  Ltd. 

FARRAR   BUILDINGS, 
Sunmondt  Street, 

JOHANNhSbURO 


Established  iB9i 


^^^^^'^^^^^w,^.','.'.^^^^^^'},^'^^v■^^mm'.m'.^.TO^i^k'^TO■ 

Published  every  Satupoay 


Fraser 
Chalmers,  Ltd. 

P.O.  Bos  619. 

Telephone: 

Private  Exchaoce. 

Telegramt    "  VANNER." 

JOHANNF^BURG. 
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WE  HAVE  THE 


B.  F.  GOODRICH   COY.'S 

"LONGLIFE" 

CONVEYOR 
BELTS 

Running  on  all  the  principal   mines  of  the  Rand, 

many  THOUSANDS   OF  FEET  being  in  constant 

operation     and     giving    the     sort  of  service    that 

counts,   and   brings  us   repeat  orders. 

BEST  IN  THE  LONG   RUN 


Sole  Agents  : 


FRASER  &  CHALMERS,  Ltd. 


(INCORPORATED  IN  ENGLAND). 


Farrar  Buildings,  Simmonds  St..  Johannesburg, 

Box  619.  And  at  BULAWAYO  and  SALISBURY.  'Phones  2605  to  2610. 
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